ME  6,  No.  37 


MONTREAL,  CANADA,  SATURDAY,  FEBRUARY  23RD,  1918 


1 0c.  A  COPY,  $3  A  YEAR 


,V  CO 

i-z  l.-.vt 

iT  WOULD  BE 
MPOSSIBLE 

to  indicate  a  more 
uitable  sscunty  to 
•rve  as  a  nucleus 
iourid  which  to  build 
a  substantial  in- 
'estment  than 

(G  A  N  A  D  A*S 
VICTORY 
BONDS 

rr-yuid  afiptictsUa 

■  A.  E.  AMES  cf  CO. 

H  HstiUtstied  1S$9 


/d^ne  Consumption 
Export  Trade 

{jj  the  lUtentlon  of  th<*  country  to 

jbe  Canada’s  adwrse  trade  balance 

with  States  has  leachcd  the 

Btirn  000.00(1  anmiall'.  and  In  ex- 

coiifidoDce  that  our  financial 
take  care  of  t'ae  situation, 
the  t'Att'ell  might  go  further  and 

tall  ^he  OoM-rnment.  of  t.birh  ho  is 

a  tnen^^^^B f'C^tns  to  be  doing  all  within  its 
VO'S  eri^^^Bht  present  time,  to  increase  the 
dtffb’U^^^Bindcr  which  some  of  oiir  indus¬ 
tries  ^^^^■abouflng  to  keep  the  balance  of 
’rade^^^B  the  States  more  nearly  even. 
We  ha^^Ha  mind  the  pulp  and  paper  indus- 
iry  of  y^^Rada  which  last  year  exported  to 
’be  iitc^^B_product9  to  the  value  of  112.- 
POO.OOO.  ^^phe  Government  has  undertaken 
to  inte-^^R'  nilh  this  export  business  in  or¬ 
der  to  f^Bnisb  paternal  and  unuecossarr 
prorectlo^Rto  our  domestic  coueutners  of 
,ie\r sprin^Bp.iper  whose  total  consumption 
)not  yeai^Rttiounted  to  S:{.oni(,0O').  ats  com¬ 
plied  ovc*  *2fi,0dn.f'fio  exported  to  the 

S'at'^  Triie  Goiernraeni  has  impoRcd  a 
iiuixic  uni  Iprlcc  upon  the  nianufm  turers  of 
51,  V  ci.-int  1  which  has  ht  eu  shon  n  by  ihc 
t's  own  eoiuniissiouer  to  he  less 
liiiiii  Liie  7ki  v>i  production  and  lias  .so  lai 
rciused  to  implement  thn  veiT  moderate  iti- 
rrrase  rcc'  mmended  by  that  commissions 
K  ;lir  Gov  rninent  persists  in  thus  liampcr- 
lug  ore  o’f  our  greatest  iudufetr’es  the  ef- 
f, ,  '  ’A  11  tie  fo  far  a.s  the  Cnnni  S:a;e 
iiS’Ue:  !•-  '  (our<-nj,e(i.  lo  r»  rl'u-*  ’tie  luieo  ol 
new.sp  'im  expon  lo  a  Irv.i  a  iili  'imt 
.nf.iioed  b’l  ihf.  GovoTTiiiK  riT  for  '  ■anadi;'n 
nmsumcr*.  This  will  ineiita'itA-  resiiH  ■" 
suiai’rr  ii-a'it.s.  if  not  actual  loss,  our 
•A'  mar  fciciiirers.  ihe  disi  ouragiii'' m  of 
1  < AA  .  ai'i  a  and  a  genci-al  sfi-luu  l-  for  ihe 
nt,  >  noi.'-'ti.  II  ihe  Gnr(>rnineiii  links 
o  'nrama!  iustinilion.v  -to  take  <aic 

.Y«<'  balance  of  Trade  with  the 
y-.i.-B,  as  Atr.  Carvcil  says,  why 
I  V.  •  .  oil*  o'  its  '»ai  'o  assit*  m  a 
j.  'hich  can  bale  no  olhor  effect 

r  ,  to  drsiroi  one  of  the  lery 

h  arc  heins  looked  t.,  for  rc- 


KOt.r  V.  r><'REASE  C  APIT.M.. 

ir-  \  I.  ui  .  T.iiniiefl  ban  askrd  tin 
G'.i.a".i)  I.  c'-'auire  for  power  to  increase 
!t‘  eap”3i  si  k  from  *2.40d.00(i  lo  .lo.OOO.OO'.'. 
h-  tj  1  r’-i-ation  of  .ttjdO.Of'O  new  preferred 
»t  'i  t  i'’i'‘  pen  issue  will  rank  pari  passu 
^,.1.  ^qpiioon  pT''ferejic&  stofk 

ft-r  meset'  capital  ts  *1.500,000  roinmon 
jjirj  teofi.oOP  r  rrfcved.  ’I'h-e  ncic  stm’k.  'vlil 

b,’-!n£  'in  pt  fe’-,-cd  ui  'he  same  aniouir  as 
comm  O’! 

’til  rmniTi  ••TO  quotation  on  Kojcrs  prof 
U  55  The  'utti  level  in  1917  waj  pj  jo 
IPie,  11  T  <  pr.fer’eo  myp  f  pc  per  an- 

lirn-  oia’-lei 


RIORDONimY 
TOPAYREGUUR 
10  P.C  DIVIDEND’ 

_ _ _  j 

Ajinua!  Report  For  I?*!?  WiU  Shoit  j 
Sat1sfactor>  Eamingjs  Compared' 
inth  Record  of  Previous  Year  — ; 
Company  Also  Likely  to  Receive: 
Substantial  Bonus  From  Ticnnder- 
oga  Subsidiary. 


I  The  tiimncial  statement  of  ili«  Kiordon 
j  Pulp  ii  Paper  Company  for  the  year  ending 
I  December  31,  1917,  has  bte-n  passi  d  upon  by  j 
the  directors,  and  w-iii  hi  issued  to  ttie ; 
shaTehqldprs,  at  tlm  eihl  uf  the  presen' 
month.  Prom  information  we  have  recoiv-  , 

I  cd  the  rtjport  will  show  very  satisfactory  re-  > 

I  suits  for  the  year,  Tt  is  possible  lha*  the  : 
j  sales  for  tlie  twelve  months  will  he  pome- 
!  what  sniall-^r  than  in  ifMd.  hiii  h«  juiees  i 
were  considerably  higher,  the  financial  re¬ 
sults  will  .sihow  up  very  favourably 
'  Recently  the  company  e.xperienced  some; 

I  difficulty  in  exporting  chemical  pulp  to  thej 
I  UnltC'd  State.s.  owing  to  the  shortage  of  cars.j 
and  at  one  time  no  less  than  o.O'Jl"  tons  were 
awaitins  shipinen'.  This  situation  has  now 
,  improved,  and  sliipmnit.s  are  going  forward  i , 


■A  PCBUC  SERVICP 
WirilOUT  CHARGE 
IS 

(Lhc  Jftnancml  (Eimes 

EVEORMATlO.'i 

DEPARTMEM 


We  heliere  Mr 
•oirect  in  li's  a 


r.  I  aiwell 
assertion 


.  . .  — r~ - ~nii  CANADIAN  STOCKS  p  ""  1 

iiHiiaaa  8  Viclory  Loan  I 

Bond.  STRONG  ON  MANY 

Dan  m  5.  10  or  20  year,  '  ^1  UVHU  VH  lllfin  I  WiniOUT  CHARGE 

Thesf  bonds  are  irsued  in  denominationii $50.|100. 150.  Hf  TT  I  IPII  P  A  /''TAnO  !  IS 

and  $1000.  They  are  free  fratu  taxec,  inelnd-  K|||  I  |\H  P  Al  |IIK% 

*>f  legislation  uuiiiiiuiii  VI  I  ([Ilf  I 

Parliament  of  Canada  !  , 

Prfea  98'A  nd  Annual  Reports  for  1917  Reveal  E\-  e\FOR.matio.\  j  | 

Ireraoly  Prosperous  Conditions  departmEM  ! 

Throughout  Dominion,  and  Show  j 

Foundation  for  the  Steady  Absorp-  •  I 

fion  of  Better  Stocks,  Which  Has'  j 

Been  Going  on  Recently, 

Conditions  in  the  Cnnadian  stock  markets  j 

!  during  the  week  showed  little  change  from  ! 

H&rris  Forbes  Sl  Co  those  existing  for  ihe  pa*t  fortnight,  stocks  j 

I  J  generally  holding  strong,  though  the  volume  TUOCSANDS  USE  IT 

nrorpor.  e  j,  limited  character 

21  Si.  John  Street  Montreal  |  'Ihf'  situation  is  such  that  it  is  baroer  to.  1 

^  buy  the  better  ciar-s  of  stock  than  to  sell  — . -  - 

- them.  This  is  due  to  the  fact  that  the  in-  ^  » 

1..  II.  .  I  I  ■■lll■.llii»  j  vestment  buying  which  has  been  going  on 

. . for  such  B  long  time  in  the  domestic  mar-  11/^  h/fiict  Pmf'fif't* 

I  Uels  shows  no  signs  of  abatement;  in  fad.  »F  t?  IrMUoL  M  f 
WW  W’W  —  m  dhis  class  of  trading  is  showing  an  improve-  II/L  i.  11/  D  JL 

_  ^  inent  because  of  the  encouraging  dial  actei  W  nOt  rT  6  irCOCn 

arlr  M  MM  Mm  m.  W  m  M  M  R  a  i  of  the  annual  reports  coming  forward  fur 

M91T,  which,  as  a  rule,  show  not  only  in  •''ir  .Ydaiii  Heck  aud  .'lajoi  Church  aio 
.  creased  earnings,  but  reveal  the  strong  po-  greatly  di.ssatistled  with  Sir  Roherl  lior- 
oib.stautiallv  I  veri  this  nation  from  a  people  of  far  sight  i  sitioo  into  which  most  of  the  t  aiiadian  com-'  reply  to  the  demands  of  the  Ontario 


HarriSi.  Forbes  &  Co 

Incorporated 

21  8l.  John  Street  Montreal 


T axation— What  Sort  ? 


TUOl'SANDS  USE  IT 


We  Must  Practice 
What  We  Preach 

.•^ir  .Ydaiii  Heck  aud  -Major  Chiircb  aio 


the  Canadian  {  and  couragfous  enterprise  into  a  people  de¬ 


ments  is  said  lo  he  diu  to  Ihcaielioii  of  the 
Goveniivieitt  in  inking  over  itie  enth-e  oeraii 
tonnage  spaet .  Tlien  is  an  afiive  dimanri 
from  Knuland  foi  ibii  tMoiinet,  .-iiirl  if  ship¬ 
ping  faiilii:..-i  '•111  available,  the  l•ompauJ 
would  hi  -I’lal  ied  to  .  vpeud  i(a  hii.vtness  in 
ehemiea:  suliihitf  i'ul]i  with  Great  Hriiain 
to  no  .siiial!  iMent 

SntiM'.irtorv  Mtatenient  UNpeeted. 

However,  thr  statement  win  p,-  siieh  as 
to  afford  considerable  satisfadion  lo  the 
shareholders,  and  will  add  considei ahlj  to 


panics  have  worked  during  the  [.rosperoiis 

almost  dailv.  ■  ,, .  i  ^  A,-  '  .  . . ......  . . . .  .  -  ..-..r---  |  j^.riod  since  i;)ir>.  ' 

The  company  evia,ne.J  to  Great  Hn.ain!^"^’  revenues  peiuicm  upon  governments  for  every  species , 

last  year  smuetliing  like  $3o(i.piio  Io  .$400.00'' ’  required  by  the  Dominion  Government  can-  of  novel  and  risky  undertaking.  W  e  do ' 

worth  of  clienmal  'Uili.i.  against  .^i.iiuu.iIom  not  he  raised  hj  further  indirect  taxalibii. '  therefore  most  earnestly  hope  that  the  pol-|  Z'  gradual  absorption  of  Hie  hetfercbiss 
n-^i.  'v  loi.?  -i-i  ,  I  •  .1  u-  ■  I  .  ,  ■  of  securities  coniiiiiies  ih»  iii.iin  support  ol 

worth  In  IOIp.  Ihr  dt'  line  in  these  ship-  \v>  coiihJ  wish,  liowever.  that  he  had  parti- 1  icy  of  restricting  profits  will  Ti*n.  we  earned  p,.,.sp„|  values,  while  at  the  stuiie  lime,  it 

Gov'^erume^iu'^ln 'cir'ii--''ov*  w  \*t*e"eiltf-e  ?ieea^^^  ciilarizcd  a  little  more  as  lo  tlie  nature  of  |  any  fiirlhci  than  it  has  already  lieen  ear- j  moans  tlie  cleaning  up  of  the  floating  .sup- 
tonnage  space.  Tli”n  is  an 'ac Gve' dt'manri  ‘‘‘'  '  ci  laxaiiou  which  should  he  impos- j  t  ied,  and  that  future  taxation  upon  wealtli  l>l.v  of  slocks  around  levels,  thus  strength- j 
from  binuland  foi  ihi’  tiiodiict  .-mrl  if  ship-  ed  in  ord.-r  to  meci  the  situation.  In  the  '  will  he  made  to  fall  equally  upon  wealth  'Tiing  (In*  ttchnical  riosition  of  the  market,' 

„i„„  f.,  ii;,  UI  .  .  .  ....  and  placing  most  of  our  issues  in  a  position  I 

ping  facil.t,.,  i..r,  available  the  company  j.ast  Mr.  <  arveil  has  shown  himself  rather  ,  employed  m  rlskj.  audacious  and  therefore  re.spoiid  readily  to  any  con  ' 

wotiiri  m -I 'la.  icfl  TO  '’'Pctid  its  hti.-triess  in  .,nxious  lo  la.x  prof.ts  ju.si  because  they  i  Hf  succe.ssfuD  highly  remunerative  under- .  siriictivi-  movement,  more  partiimlarly  a. 


'  ^  I  t  •  iivdf,,  icieciri''  .Yssoc  laiion.  tlial  the  Graitil 

since  r.)li>.  '  ■  .  ..  J 

Trunk  Railway  he  iiuniedintely  nationalized. 

Kenilj  n*r  a  IHse.  dl.stutT)ed  are  the  Hydro  people  that  they 

gradual  ahs-irption  of  the  '•‘'Ht  class  •  ^  meetings  of  Outarh. 

jrtties  conimiies  the  ui.iin  support  ol  ,  ,  • 

I  values,  while  at  the  stuiie  lime,  it  citizens,  io  protest  against  the  I’leiiilers  ni- 
tlic  cleaning  up  of  the  floating  .sup-  iC’!''’''  >>*  H'c  matter  so  dear  to  their  heails. 
slocks  around  hwcls.  thus  strength- 1  1'"‘"'  v'ew  of  the  ordinary 

till*  technical  iiosition  of  Ihe  market,  |  Heck.  <  hurch  et 


arc  iirofit.s,  to  assum*'  that  anything  more  ;  takings  and  upon  wealth  employed  in  the 
Hian  li  p.c.  on  an  invesimeni  has  a  flavour  i  eutirelj  unadventurous  business  of  I.  mling 
of  immoraliiv,  and  generallv  to  do  ail  in  his  ,  lo  goverume.ntp  and  municipalities 
power  to  deprive  Imsiness  enterprise  of  the'  If  this  country  is  to  piosper  allri  Ihe 
sole  motive  power  w  hieh  keeps  it  going-  -  I  rk'se  of  the  war  it  l.s  imperative  that  a  large 


and  piaeiiig  most  of  our  is.sties  in  a  position 
where  thej  will  respond  readily  lo  any  con- 
sfriictivi'  iiiovemenl,  more  jiartn'iilaiTj  a 
siihstaiuial  advanec  in  Wall  Street. 


Itullisli  Market  Knct'U's. 

ruder  ordinary  eireuiiistances  ihcrc 


111.  vvtii  bo  pui  down  in  its  proper  place  as 
a  piece  of  downright  impiideuee  How  would 
iiiiv  t'aiiailian  merchant  or  uianiifactufei 
like  to  have  a  similar  pro;io.-ril  seriously  put 
before  Ihe  I’reniier  of  lliis  great  I toiiiinion ‘ 
The  whole  affair  is  mon.siroiis.  and  it  is  to 
be  hoped  that  Sir  Ftnl.ert  Hordeii  will  not  be 


turnished  etiotigh  hull.sli  ammunition  this  stampeded  liy  Sir  Adam  Tlcck’s  Hireai  to  call 

week  in  financial  quarters  to  create  the  out  his  political  Uhlan.®. 

liveliest  Kind  of  a  market,  but  this  is  is'ar-  If  a  propeiMj  like  the  Grainl  I'riiuk  Rad 


snareooKiers,  and  vviil  add  considei ahlj  to  ,  *  .  a  .  i  n  .  »  ijY-oliesl  Kind  of  a  market,  but  this  is  is'ar-  If  a  properiv  like  the  Grainl  I'riiuk  Rad 

the  profit  and  lo.ss  surplus  which  al  the  end  H>'  desire  f.ir  a  return  which  shall  ho  some-  number  of  its  ciEzens  and  n  large  block  of  a„ri  coDsequeiitly  there  was  lacKing  way.  which  is  as  mudi  a  private  im.^inc^ 

of  IfOC  tolallefl  $t.3.>5.X.  U  Ir,  fa<  i.  we  ihmg  more  than  ihe  ir  ere  interesi  on  a  i  its  wealth  shotild  lie  devoted  lo  highly  spei  - '  flm  eiitliusiasin,  marketwise.  to  create  a'ly  enterprise  as  is  the  business  of  Henry  H’rks 

would  not  III  surprised  if  tim  directors  (till-,  (ig,..;;iiaran;coii  loan.  i  illative  pitrsniffl  in  the  way  of  the  develop-  suhsf.anltal  activity,  .\nning  ihe  strong  f(>a-  or  Tltomas  lialon,  can  lie  liaiided  over  to 

should  decide  to  place  the  stock  on  a  rc.gular  ..j^^  Financial  Times  aoniowK  i.f  rh.-  in  i  n.on,  r.r  Unnu  „r  i' t'auadian  maikels  this  week  any  noisy  group  that  demands  it  at  th. 

10  per  '  cnt.  basis  instead  of  tlo  present  u  i-  i  i  Riordon.  vvliii-li  regislercd  over  a  four-  point  of  tiic  liallot  t>ox.  then  it  is  about  time 

rate  of  *1  per  cent,  and  a  honu-  of  i  per  'om'  tav  hcrause  -«-p  helieic  that  ii  does  j  niarkeling  1\  e  heat  a  lot  about  wlierr  Hie  p,„„,  advance,  the  issue  heme  favotirah.y  we  called  one  gallant  hoys  from  rraticc 


Financial  Times  appiovs  of  the  in- '  nieni  of  new  lines  'if  manufacturing  and' 
tav  hcrause  -«-P  believe  that  ii  does}  niarkeling  Me  heai  a  lot  about  wlierr  Hie 


cent.  b"’  only  will  the  earnings  c''  the 
("inpan.v  .iir-tifv  'mIi  an  aciion.  hm  the 

large  pro'dc  ;>t  i -e '  .'i-.!  u-  F'lrdoi,  tv  the  ;•• - 

suit  of  the  earnings  of  its  suhsidiarv.  ilici 
Ticonderoga  Pulp  a.-  Pnocr  t'ompany,  ren- 
iters  such  a  div-'dend  eaynn.'iit  an  ea-.y  m.f- 
icr. 

In  iai-'.  ihri'i'  IS  a  pos®iPilit'  liia’  peforf' 
i'liig  ’lie  sin..5idiar.'  cumjiany  will  'Hclitr-c  a 
siilisi:  iiiial  'otitis  on  the  sioi  k,  prohahlv  al 


nothing  Hi  discoiiraRP  eapHn  i  i  credll  for  iliese  tinderial:ing=  in  lo  come  affeeiod  hv  the  fine  showing  ptf  itsp  siihsidi- 


fli  nt  ,..i\ cni.iviiig  itself  in  liic  |)ur.suit  ffom :  oiii  that  is  mrreh  a  mailer  of  or- 
li^ll'cofii  The  I'liiancial  Times  dlsapprovesi  o.  |  Kauizarior.  Wi->  he.ir  iiothiug  alioui  where 
profii  laves  on  the  ground  that  thej  do  a  j  the  cBplf.al  is  to  eomc  from— the  eapital  which 
!•-  gi  rq(  deal  to  discourage  capital  from  so  a'i-  i  w'Tl  he  lost  if  lhc  adventure  is  a  failure,  whicli 


■  ciiiiic'DE.  h.v  deciar'ng  in  ndvanre  Hiai  capi-i  is  ih»rrfor< 


'ntilled  to  he  doubled  the  (’vln'ijiier 


ar.v,  the  T:coiideroga  I'lilp  A  Paper  t.'om- 
panv.  lor  l''IT.  pavlii  iilar,®  of  '.vldeh  will  In 
found  on  anollier  page  of  tliis  issue.  The 
declor.il ion  of  a  It'  p.e.  dividend  hj  this  .siili- 
siilinrj,  the  Inilk  o''  ’vliicii  will  go  to  swill 


lioint  of  tile  liallot  l>ox.  then  it  is  about  time 
we  called  our  gallant  hoys  from  Fratice 
Tlipy  are  in  Ifranec  to  leacli  Germany  th.’i 
coveloiisiie.ss  is  not  to  he  udefated  .'a 
da.'  and  ge  leiMfioii 


Riorden  I'ompan.'  was 


‘  shall  no'  leop  more  than  an  Insipnifl-  or  irelded  oi  even  more  if  ilie  ailviiiniic  i 

long  ’hi-  sui.-siihiir'  . .  will  <iicliir.c  a  r  .  ,  .  . 

siihsiriiiial  '•  mils  on  the  sio.  k,  probaldv  al  '  'In  .eturns  of  Mm  advett-la  «iiccpss  l  anadiaus  if  left  to  i hemselv r ■< 

Tlif  rale  of  ss  |ier  sliari  .  and  lalMiia  into  Hire,  iherebj  driving  capital  laud  with  ii|have  no  laek  of  louragr.  and  will  provide 
I  onsKipratiiin  the  linldings  of  liic  parent  (j,,,  hrains.  eiiergv  and  enterpi  ise  whicli  jwliat  Is  iieY’essar.v  I'aiiadiaiis  under  a  re- 

lompanj.  ,h,s  pajmeti'  wi,!  ,idd  .-i  c  <  -uh  p  fi-u.-tfuii  mio  paths  of  Safefv-Firsi  ,  ginie  of  Stale  confiscation  of  all  real  pio 

sianniM  sum  lo  ihf  cvciionu^r  •.(  1;  ovdoii.  '  i 

which  will  in  tirii  ''ind  i's  wa\  . . .  '■""ici  a'-.  M,  ■.mlerlaKings  and  ;nio  the  fits  i,  p.c  fi-d?v  I«  noi  a  proM.  ii  is  a 

e\iriii,  sooiiri  or  ia;<!.  u  •>  M'.  Is'ipi-  't  "imllv  iiiiiii',  i  n  lo  ou.i  field  of  lioiiils  ami  de-:m''ie  repial  for  Mie  use  o'  mouev  i  will  oro- 
Riordon  sharehohlei  s  !r<ii  ir>  .-  i'iti  -  iindfiicv  may  for  a  time  he  fide  iioihing  of  i  heiusclvf  s.  but  will  leav< 

in  the  ligh  of  siicii  possiiidti  !•  s  r-  mu  x,r\  plra- uiv  i"  a  Govertimeiil  whi<h  has  to  ;  it  lo  Hie  Slate  lo  provide  whaievci  is  nrrrl- 
siirprlsine  tha’  'ip'  sto'-k  is  -uowitig  •  .  ■  ,  ,  ,  ,  ,  .  ,  ,  •  .  ,  .  ,  . 

.  ,  raise  inrce  sum-  ■"  pond  sales,  and  it  mav  i  -d  ooih  of  eniett'nrr  aitrl  capita'.  And  ih<- 

-tr'iigth.  and  imi'  air  llio-.'  optmi!<iir  •  I 

enougb  to  h.-lev.  'iia'  in  any  cmeral  upw-arri  '  "J  cn-  results  will  Im  what  Hie'.-  l  uallv  are  i„ 

rnatkei  mov  ciuon'  Hmrdon  Pulp  ,<  P.ipci-  coura-.i  o,  ip,;  ii  Mn  long  run  it  will  con  ‘  sin  li  a  ■  a--' 
will  he  one  of  liic  s'ar  PcrforiiK  r.--.  rip'  ai- 
in?  to  a  considerable  fxttrii  il®  advanef  'it 
the  last  hull  market 

I\(  OME  TAX  Gnn  \.N(  K. 


I-  IlMl 

Itli; 

|»t 


'H  v  nia>  t<M*  a  tinio  bo  j  vido  iiojiiiuf  of  i boiijsrlvf  s.  bin  wil 

'*>  plfu-  :n;-  jn  a  wbi<  b  baj*  to ;  it  lo  tlir  State  to  provido  -A'hatf'vci  i 


-NEW  .'MONTREAl,  ISSI'E. 


Mill  He  lor  WlUli.tHMi  Ihriviicli  Hank  nf 
Mniilreal  Hirect  Hill  Not  lie  I  iider- 
wriHeii. 


>1  even  more  if  ilie  advi  linin’  i  al.so  a  taviuirahle  faclor. 

,  -e  1  r  .  1  I  .\noiher  very  saM-sfaeioi  v  iiiai  kei  fio  i.ir 

I  anadiau®  if  left  lo  i lieniselv m  ,,  ,  ,  , ,  .. 

was  tile  dens, on  of  the  Igike  of  the  Woods 

■k  of  louiagf.  and  will  provide  Mining  ' 'ninpiiiiv's  direeforH  io  inrie.ise  lh< 
essar.v  •■aiiaiHaiis  under  a  re-  divdend  mi  ihe  i  oninion  slock  from  X  lo  id 
lie  confiscation  of  all  real  pio  annum,  while  they  also  decjilcd  to 

to-dar  I®  not  a  proM.  i;  is  a  "f  ->  1' <  for  'he  quarin 

for  Mie  use  o'  mouev,  will  pro- 

g  of  1  heii,scl vr s.  but  veil]  leav,.  a  plcasuiii  ..rrpiise  lo  ihc  sharehoUIers.  *h.n 
ate  lo  provide  'whalevci  is  ivrrrl-  comjiany  show  mg  iloiihle  the  e-irnings  on 
enietprine  and  capita!.  And  ih<-  <’'di'ni"P  Pick  P'ci-.sarv  to  pay  ilu  iT- 

.  .  „  1,  ,  n  '  idciid.  'vliilc  'Is  imat'i  lal  piimtiui  al  the  end 

I  III  what  Hie'.'  l  uallv  are  m  ,  .  .  -  ,  . 

ol  r'l,  was  a  umii.-uiiiigl'  good. 

.'4h:;vv  iiiigiiii  was  anotliei  of  Mu  i  auadiaii 
crilcriu-iscs  to  sliow  evcellini  vrsulls  for  Mu- 

GVIllCVT’iS  A^wpinv  t‘l"'«iug  Mu-  laig 

I  ry.Ylfj.Al  MlE.b,  ,.gt  camings  m  Miu  history  of  the  comp,in.'. 

-  .  while  recent  enlarge.inciit.®  !•>  Mie  idaut.atui 

of  the  eicepMonally  taviiuial'le  Ineieaseil  onlers.  indieate  Mtat  Mie  nn  ren' 
anada  I  "riient.  the  action  of  the  ye.n  wj||  ®ec  even  gic.iie,  and  mot  r  pvoi'ii 
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POWER  A.ND  TK.V.\SMI.S.®^IO.\. 


Olid®  V'  ill  he  offered  at 
he  dated  Deceiiiher  1st, 
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I'stiiffs  in  To-Dq’s  Financial  Times 

rvr.E  mo 

"i  airlv  ypfu..  Bunking." 

>  V  Hb  ,  (er  sayg  C.  N,  R  Stock  XVui  tli  SJ't.  i 
00',-  ■' 

F-scori  I  '’.i8rx3  for  Oil  Causing  Boom  In  G  B 
P.1GE  THREE, 

y  ".‘s  !■  n-  B-:orf 

Ir.;orge  ^  ’O  5 ‘ifit  Ta:c  F-obJer.-nf  , 

Carrtr.gs  Fe.-tor'fS  Failed  fo  Ta-n  Fl.tco 
Charj-f 

"Xtainly  .vuu:  .'.m«r  -ars  '  , 

I’ AGE  roi  l{.  I 

"Malr.lv  ADOut  Insurance." 

G«Uir.g  After  •he  •’Fire  Bug.®  " 

E^ndon  Life  Had  Uxcelleiit  I'ear's  Business. 
Some  T.'r.  is  le’.  Gain.®  hy  Mortgago  Corpora- 


Thf  Finaner  I)i  parMiKnl  i®  t,  he  l  oiigia- 

tulaicd  upon  ns  deci.sioii  i  re,  ommendi'il  for  *  *** 

weeks  past  hy  ’J'lu  Financial  Timcsi  to  de  liefiniic  annouueetneni  of  'he  is.-iu  o' 
fer  the  elocimg  (,f  (he  period  foi  filin':  nt  •  gc..:iliu.i1iiu  ■.-year,  d  ]).C  gold  bonds  of  Mu 
eome  ta.v  returns  iiiHil  the  iiid  of  next  i  ity  of  Montreal,  hnn  been  made  iiy  tiu 
month  Viveii  this  e.,tensuiii  gnc®  tuuie  loo  Han',  of  Montreal,  net.lng  as  the  el’y 
much  iitne  for  the  .®r t.ilemer.'  of  the  many  eal  auni!.  The  Ijond®  v>  ill  he  o'fct 
prnh,'en's.^vvhic  li  aiis,  in  Mie  filling  oijt  of  par.  flat,  and  will  he  dated  Dpeeiiihf 
thesi'  doi  imieiii.s.  If'IT  luieresi  for  ihe  full  half  year  w 

The  T.icparl ivietr  i-hrujld  t.oi'  li«s<  uo  Mine  paid  on  .luue  l.®t  next,  although  nuh 
in  geiMug  nut  a  Guide  Ir,  Hu  Inconu-  Tav.  tionp  tor  till  issue  will  ni/t  ho  d'l* 
laying  down  itc  vioven  on  the  ihiel  rnnot  \pril  Sth  The  piriv-itegc  of  the  lirs* 
points  .ind  ci'ing  eouere’e  'vainples  of  thr  )iou  tiiakr.s  Ihc  yield  t'l  Mu  ,tiv  e®»nt 
applii  alion  of  Mie  princitilev  wivoivcil.  Tin  d’  ™  n.r  lu  t 
press  ‘  an  iie  retied  uiion  to  givi  Mu  fullest  The  head  offiiu  of  'lu'  iittnl.  oi  any  ofihel 
and  moct  irnrnoiliate  publicity  lo  sueh  n  hranches  will  leccivp  applications,  for  the. 
Guide  The  f<jrm£  w-hieh  ha'»  at  la.--'.  !>  -  houds  on  and  after  Monday'.  T’ebruary  Cnth.j 
■iotae  available  are  almo.®*  wholl'  drvo'd  of  and  fhc  ’ssur  is  s’lhcci  to  'Tifhdri'‘”'al  on  or 
explanatory,  matter,  and  some  of  tluir  ■  la®rt  lufore  March  isih 

fications  seem  fo  imply  an  in'orpreiation  of  Script  in  (  uiipiui  rorrti.  , 

the  Ac:  contrary  to  that  already  report-cd  m  ^  ^  denouri- ; 

Itave  born  e.xpresseo  by  Hie  Tax  (  onmns-  $r,"u  and  $U'Ml'e  Principal  i 

sionet.  .ha',  for  inetanee.  m  the  moap-  j  ,p  parable  ip  gold  al  the  City  j 

ing  of  the  last  ten  words  of  dar-s  »  of  .  otf’ice  m  Montreal,  or  at  the 

Ipcome.  imrnety.  that  denred  from  'Rusi-  of  Montreal  in  New  ! 

tie-vE,  trade,  commerce  or  r.ale®  or  dealings  .f  Is  paranle  June  igt  and, 

in  propwtv.  wn*"th<'r  vfal  nr  furr-nnaL"  if  -  fpjnt)''!  1'T 

the  profit  from  a  tr'aiisaotion  iu  ;mch  per-  ‘,7'LV  hem.  eonimoii.  knowledge  on  thel 
sorial  property  as  stocks  or  simh  real  pro-  so  that  the  is- 1 

perp-  as  land  or  hoiiws  Is  to  be  eonsidepd  pending  so  that  the  announcera.-nt ! 

as  forming  no  part  of  ircome.  hut  as  being  ^  eurprlae.  The  Issue  i?  i 


reu'irl  of  (  anada  Furiunt.  the  aeluin  of  the  ye,ii  will  s 
'•"mmoii  stock  of  that  eoinpaiiy  was  raUier  able  lesult 
di-'.ip’.i'mfiiig.  the  price  stiffening  oni'  fra*  - 
lionally  at  "ikG.  up  '(■  from  a  week  ago. 

The  pricip  at  the  opening  of  11HS  wai  iT  ^  '  ndei  su 


lionally  at  "ikG.  up  ’{,■  from  a  week  ago.  Iirewd  One®  Hiiyiiig. 

The  pricip  at  the  opening  of  11HS  wai  iT  ^  Under  sueh  condition®  it  i:  noi  snipriaing 

-  -  Miai  •'hrewd  ohs'enei  iduuiid  see  in  thu 

IVCORE  TAX  FHRMS,  sHuaiion  eonsideraiil*-  >iu|ncument  In  gather 

,  ,,.  .  ,  ,  in  'lomeatu'  stoek;  a'  cijrreiii  nriee  IcvcIh 

Ihc  liicoine  Tax  'orniR  mav  he  ohiainod  at  ' 'r,, „  ,  ,  "'cis. 

anv  POM  Office.  Since  these  forins”;;;v  *  ;;::,:i';;:i":;.!"rcs''’"H:;r  tim^r 


I’XGF.  I  IXE. 

Ken  Fre.k  <  f  rv  >  U,  vi“w  s  I'anida  •  Gcoiiu- 
luic  I-'r.'hici.u 
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P4GE  SEVEb. 

Lower  Pro'it.®  Puporfrd  l>y  l.'niun  Trust  Co. 
¥lioma.e  V.  r^smont  eiptiml.iitic  'aver  Cana'Ja'a 
Future 

•'Bond  Mar’.cei  " 

PAGE  EIGHT. 

Hainiy  About  Mines  ' 

TOnaeia  Cfiment  Has  W  orked  Into  Strong 
Position 

IM(.E  M1«E. 

ibawlnignn's  Earnii  gs  in  IDIT  Largest  in 
Company  «  Hi-tory  . 

!•  \GE  TEX. 

Dreamer.®  of  Far,ta.=  tic  Dreams  Are  Becoming 
Many  in  CamKla 

Invet'ors’  <.iulde  Canadian  Securltiea. 
Ttccrciercga  'hilp  Fi  -ns  136  p.c.  on  Common 
PACE  BEET-EX'. 

<g*ei.  £  Trading  on  Canadian  Exchanges. 

P.kGE  TVEI.VE. 

Qovo'nm'anfs  Final  Decision  in  Xew.sprint 
I)i.«puta  Hangs  FHI 

W  ^luea  of  r'trelgn  C^Kncles  in  Teixtui  of 
^  Canadian  Dollar, 


an  increment  of  capita!  How  doe®  fh*  $5,900,000  :7-vear.  6' 

Oepartmont  propose  to  t.roat  person®  who  ^ 

f,re  married  hut  have  separa*.  incomes  ?  Arc  December.  ifM7.  At  the  time,  op,-' 

"div-idend®  on  which  normal  lax  ha.®  been  anangenient?  were  made  thro'ighl 

paid"  to  be  u-eaied  as  deductions,  or  is  the  financing  of  the  matur- 

taxpayer  to  leave  the  matt-cr  to  the  J'e-  | 

partment,  as  seems  to  be  suggested  hy  'he  '  ■  f  nderwritfen.  ' 

arraijg^'mf'iit.  of  th^  tteTns  on  Uir  ba' k  .  ,  .  .  . 

of  the  tv-r.sonal  return  i’  imtt.'  diate  and  Ibe  issue  is  made  by  the  nty  direct,  not  I 
official  inslnietiou  on  such  poin-,-  a®  'hese  having  been  iinderwritten.  The  hank  i 
is  urgentlv  neeessarv.  through  -.vhieh  the  offering  is  made,  will 

not  circularize  investora,  but  virlll  receive 
applications  in  the  usual  way,  as  described 
above.  The  actual  Belling  campaign  will 
be  conducted  throtigb  bond,  trust,  and  stock  i 


REHIITTiXf'ES  SATISFAi  lOKY.  applications  in  the  usual  way,  as  described 
<  Brad  streets.)  above.  The  actual  selling  campaign  will  j 

The-c  ha-  been  some  ininroTcmeni  in  rail- j  be  conducted  through  bond,  trust,  and  stock  j 
wav  traffic'  b'lt  condition;,’  fiv<.  still  far  from  e.-rchange  companies.  In  a  manner  similar  lo ! 
.-latisfacton-.  and  trade  in  general  ha,®  suf-  the  Vitrtory  Loan.  These  ''L 

fered  but ’there  i®  gpjwing  a  more  optimls- 1  allowed  a  commission  on  the  bonds  they] 
tic  feeling.  The  large  amount  of  new  taxa- 1  sell.  They  may  apply  for  blocks  of  the' 
tion  to  be  'evled  bv  the  Provincial  and  Fcd-j  bonds  to  be  disposed  o'  later,  if  they  so  wish,  I 
eral  Goverriments  ’  w'il!  be  keenly  felt  In ,  but  the  Issue,  In  the  first  place.  Is  not  being  ; 
some  lines  of  business,  especially  those '  sold  to  a  syndicate,  for  distribution  among  j 
which  have  been  hard  hit  h>  t^ar  conditions,  investors.  I 

The  retail  trade  has  shown  some  improve-  ^  It  is  understood  that  ao  aggressive  sell- 
ment  during  the  week.  Remittances  are  ling  campaign  will  be  carried  on  by  the  sell- 
coming  in  well.  f'itJ  collections  are  im-llng  agencies  and  it  is  thought  that  the  edu- I 

proving  slighti.v.  '  catlve  campaign  of  the  Victory  Loan  wHl 

— -  ;  greatly  assist  In  disposition  or  the  pres-  / 

FER  MOXTRE.YE  FA1LERF.S.  |  ent  laaue.  ' 

Dun's  Bulle  in  reports  ten  failures  in  the  xhe  Issue,  of  '  ourse,  is  made  with  the 
district  of  Montreal  for  the  week  ended  approval  of  »1h  M'ui'^'er  of  rinance,  at  Ot- 
Thursday,  with  liabilities  of  |37S,0i>0.  ,  ■  i ' 


To  the  Holders 

of 

Victory  Bonds 


1*  1®  tbi  'luty  uf  every  purchaser 
"f  f  anatia  s  5’v%  Viclory  Bonds 
not  only  to  hold  same  for  per¬ 
manent  investment,  but  al.so  to 
increas'  their  boldines  if  pos¬ 
sible 

’f.  hrrw'veT  through  unarold 
able  rircnmsU'inces.  it  heromes 
necessary  "j  di.spo.se  of  those 
Bonds,  il',  ri‘»t  let  anyone  per¬ 
suade  yo’i  to  sell  them  be¬ 
low  thr  present  fixed  markc 
price  ot  ''7  7  8  t*7.87  per  fiot. 
BoniH  an*!  accrueij  inierttsi  nri 
to  the  Seller. 

Send  u»  your  order  for 
Canada's  Victory  Bonds. 

Due  1122.  id:?,  1937, 

PRIEE.  '98.87  per  Sifiu. 

Bond)  and  accrued  Interest  net 
to  the  Cuyet. 


Nesbitt, Thomson  & 
Company,  Limited 

I.YTE§T5ni5T  BA5EXRS 
222' Sfc  James  SL,  Montreal. 
Menaltlk  Imsl  Bldg.,  Haniltou. 


'  "  |)i<  i'loii'ls  on  I’referred  and  <  "luiiiiiii  .Sl'irk® 

,  Mainlniii''il.  and  R'liiii®  Mkclj  |"r 

nrin'  Minr'’li"l'l'>i «. 

iriit't'  I  1,1“:-..-  r:irii|iigs  of  M'c  l"iui'lli“ii  I’owci  iv 
'  rr:ii'®iiiu’;ii"ii  '  “niiuiiiv  lor  Mii'  .'•■.■Hr  eiidiiit; 
I1MT  Hiiiiumt'il  I"  wlijl(  operatin,- 

'  xp'  tises  lol.ilh  'l  .$t  7.5''.  Nd  I'rofits 

filling  «|.ri'  .tT2‘''.3l''.  win' It,  h'I'I' d  I')  Ilit-  r'l'evhjtjs 
'  IimIhiii  '  of  in.-iiii  tin  i  iiiit  proft' 

rathrri  huiI'Iui,  hi  tin  •  u'l  of  tin-  past  ycfi 

cvrls.  $i.2';3.3st.  I'll'  fliiictois  Kniioiiiic' il  at  th< 
fiinii:il  tii'itiii;;.  ilu'l  Mu-  '"ii'iiftiy  vvoiil'i 
lonMtiiio  Ihe  7  per  "'lU.  'livi'lcnd  on  the  pit - 
sit'in-  fprrc'I.  anil  Hi'’  1  per  '''"t,  fltvidcnd  op  tl"' 
•11.'' I  nimmon  slock  It  waf  also  styled  that  i>vv 
ing  to  the  etri.'ng  fiuspci.Tl  pijsiiinn  of  th' 
1.®  at  I'ontpanv  n  Itoiiif.  iiiight  In  |‘aiil  'hiring  thr 
'hold 

I  -'d  Collowiiig  Hoaril  of  l>ii '''■tiir.s  wa.®  r*- 

itu".'-l  (.joftod  ;  Pr-esident,  l.ietit.-l 'fd,  ,I  R.  MoO'hc; 
‘  "  V ''■I'-prepidcui.  Fy  rus  A.  Hirse,  treasuret . 

lame.s  Dixon:  secretary  .mil  managing  ')' 

I  rr f  tor.  V.  G.  Yf.a.wktnp,  directors.  !?ir  .Tohu 
^jj..  'JMisoti,  Uloyd  H.Trris.  rx-MP,  Hranlfonl. 

r.  i:.  .N'rlH.  Monin  al:  W.  F.  Phiii.  Hohci  I 
I  .  Hol'siiti  and  J'jhn  I'lck'casou.  cx-.M.P.P. 


-  f  ana'Ilan  gilt-.-dficd  Mia  ks  w,l|  be  well  ad  t,,,. 

'.i.®e'i  lo  hang  on  to  them  niMi  M)»  alm",®l  Pr.®siden1 

ce'-ta,n.y  Mtat  , bey  will  bpe,.  th.  r- 

ward  of  ibe.r  patieucc  and  '■'ju'.iz. 

fn  Hall  .'•Ireeh  irertor.  V.  G.  YLawk 

fu  view  “t  the  fpi'i  that  Wall  .sdrect  'I'l't^H'.  Uloyd  H.ti' 

adtiinced  p'-rsisfeitil'  for  Mifer  werk.-:,  nnd  *'■  •''*'*"•  ‘'I'lnlf 
that  sorin’  popular  irstica  have  gain,  d  :is  Hohsiiti  and  J'jhi 
much  as  fwi-iifj-five  point.®.  Ihe  b'-ars  made  "''""'Rdi 
little  progriBR  In  their  .attempted  drive.s  in  “ 

.New  5'ork  during  Mn-  w«’pk.  Those  trying  flKK^n.IA 

to  'I'-press  prtcf-s  on  the  Rtrengib  of  the  Ger-  nra/.iltan  evchaii; 
Giian's  latest  move  in  RtiSRia.  which  they  easier  Ifniirncj  in 
held  was  inaugurated  to  gain  control  of  the  duoti'd  at  FI  Il-;!2<1 

Hallic  Proviii(;es  and  sea,  and  hi  the  sunie  .f  -'JL - in - '= 

I  time  reimburse  herself  for  her  roilliarv  e.x- 
,  penditures  in  Russia,  met  with  little  or  no 
sucresfc  Tn  fart,  ani  dei'line  was  met  by 

good  buying  Indicating  th.it  the  public  te  in  , 

the  market  and  ready  to  take  all  offerings  Wc  SollClt  yi 
around  present  prices  .i  p 

The  coming  week  will  reveal  some  inter-  ^ 

esting  developments,  Including  fongreA- 
sioual  debates  on  the  Railroad  Fontrol  Hill  «  Tm 
and  the  War  Finance  Bill.  'F'lic  consensus 
of  opinion,  however,  is  that  there  is  nolhing  ▼ 
on  the  horizon  of  the  financial  diatrici  that  , 

(BTi  lie  conatrued  I'earlshiv.  i  CAh/  I 


HRK/n.IAX  EACH  A  AGE. 

nra/,iltan  fv>’han,':e  h.-ts  had  ,a  slightly 
asirr  Ifnilencj  in  l.onilo"  lattly.  .'iiid  i® 


THE  STEEL  STOCKS.  ; 

■|  his  lahh  will  show  the  rdatito  mat  ket  j 
attion  of  the  leading  steel  .^tocks  in  the 
.States  and  Canada,  since  low  levels  of  last 
month  Dominion  Steel  Is  the  only  Canadian 
stock  to  keep  pace  with  the  American  ad¬ 
vance,  showing  a  nei  gain  fo  date  of  T 
points,  being  the  same  improvenienf  a.s  in 
the  case  of  F.  S  .■^tef  i.  The  improv eitieni : 
in  the  otliei  <  anadian  steel  stocks  has  been' 
negligible.  , 

Ihva  of  Thur® 

ISIS  this  wW  Gmti. 


We  solicit  your  Orders  for 
the  Purchase  of 

Victory  Loan 

Sifo  BONDS 


F.  K  Sicel . 

.5*S  S*.'.';* 

Iji'k.  fteel . 

Republic  Stent  .  . 

721,  TV, 

Midvale  Steel . 

.  .  t.f-j  4r^■’■ 

Scotia  Steel . 

fjlx 

Dtiin.  Steel . 

53  ♦;! 

Steel  of  C^ada . 

. ,  .50  U  53 1, 

Can.  Fdy.  ^‘Forgiosa 

»%  .tdJI  /  loo 

line  1922,  1927.  1937 

9878 

And  .Accrued  Intrrcal 

ROYAL  SECURITIES 
CORPORATION  limited 


1S4  8t  Jane*  Street 
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UstabUsh'ed  IPO  Years  (1817-1917) 

Capital  Paid  up,  $16,000,00!».  Rest,  $1S, 000.000. 

Undivided  Profits,  SI, 664, 893. 

Total  Assets  -  -  -  $403,080,236. 

BOARD  OF  DIRl^CTORS’ 

Sir  Vincent  Mereditli,  Bart.,  President 
Sir  Charles  Gordon,  K.B.E,,  ’/Ice-Prcsident 

R.  B.  Assus,  Esq.  Lord  Shaughnessy,  It.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  Rm  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  Mc.Master,  Esq. 
Major  Herbert  .Molsou,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Bcauclerk,  Esq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  ,J.  H  Ashdo  "n.  Esq. 

Head  OfJicsj  MCi?^7RrAL  ‘ 

Oeneral  Moii  =  ii«r — Sir  Fr«»dericfe  '^^'iliiarns-Tuylor. 


.BANKER SAYS 
N.I!.  STOCK  IS 


FOEOILCAUSINC 
BOOM  IN  BRITAIN 


THE  CANADIANB) 
OF  COMMERCE 


SIR  EDMUND  WALKER.’  i 

C,V,0„  LCD..  D,C.L.  Prescient 


^  SIR  JOHN  AIRD.  Geneftlf^jjui 
M  H.  V.  F.  JO.NES.  Au’t  Gen’L  Mi 


Places  Valuation  of  ."0  to  60c  on  the  Well  Known  English  Authority  Says 


Dollar  on  Canadian  Northern  Com¬ 
mon  Stock,  and  Declares  That  Onij  . 
!  the  Advent  of  United  States  in  the 
I  War  Prevented  Permanent  Finaiic-  j 
I  ing  Measures. 

I  Samuel  Bertron,  of  the  ^.'e^v  York  banking 
,  Louse  of  Bertron  &  Brlsconi.  told  tUe  C.r'.Mt- 


a  large.  New  Industry  Can  be  Start-  j 
t‘d  and  Udrked  Profitably  From; 
Caimel  Coals  and  Allied  Deposits  i 
E\cn  ift  Peace  I'ime — Time  Seems ! 
Pfopitlo'.is  lor  Creater  Development.  | 

Tria'  Canada  hbuuifi  al  the  present  tims; 
.jz:,  lijc  tJi-pjptiiaU:r  ut'  tJe\elopius  to  iha 


Brtsttos  ead 


t  Thr«>ui2iiout  CariMcla  au^  Ne wiouuJ;aknd 

<  Also  at  London.  England 

*  And  >ir«  w  York,  Chicago  and  i^pokane  in  i  he  Cnited  States 


THE 


LIU 


ESTABDSHCD 

1S04 


BANK 


IlKAU  OFFICE 
•UO.M’REAJ. 


PAID.rP  CAPITAL  . 

RESERVE  Fr.vns . 

TOTAL  l)EPOSr!>  H>m>niVr.  I!ti7)  . 

TOT.IL  ASSET'S  (DfcriuL.T,  19171  . 


.  .8  7.000.000 
.  7,421,29:1 

, .  10», 000,000 

. .  lUO, 000,000 


President . .  Mn  If.  MOXTAGIT  ALf.A\,  C.V.O. 

Vlcc-Pri'.idriil  .  K.  \V.  BI.ACKWEi.l. 

MnnaKlriK  nirrotur .  K.  I'.  IIEUDEX 

CciiFrul  .Maiiasrr .  IJ.  f.  .MACAUOW 

S3S  Briuiciiea  and  Ancncles  In  Canada,  cvtcndlaR  from  ibe  Atlautlo  to  Ibe  Paclllo 

A  GENEP.AL  BANKi:.!;  IJl  SiNESS  TRANSACTED 

Special  Aftentiou  arirrn  to  I’ullpctlon.,  '..ivIuks  Hank  Ucpurtmenl  at  all  Branches 


THE 


CANADA 


ITrOKPOHATCD  186» 

Capital  Authorized .  $25,000,000 


Capital  Paid-up 


$12,911,700 


Reseiwe  and  Undivided  Profits  ..  ..  .$14,564,000 

Total  Assets  .  335,000,000 

BEAU  OFFICE,  MO-'^  TREAU. 

365  Draochc^  Ib  Canndu  nnd  NeirfouBdland. 

TkIrtr-elKbt  Urnnchc.  la  Ciiha.  I'orO,  Rico.  Dominican  itcpubllc,  Coat* 
Rica  ,111(1  \cnc/.urln. 

HlllTIMi  IMiliiS. 

AJITIGUA — St.  .lolinoi  ItAIIA:.l4>> — ViiKKaii;  R  \RH.AUOA— Uiidsctonn 
mid  bpclnht.to,, III  IMi.liM,  \ — GREA.aija — St.  GcorBC'ai 
.lA.MAICA — Klnuxtoiii  -.l!iM'M  :itH  — l•!.,T.n>u^ll ;  M;\  IS — I  hiiricalown i 
“T.  KITTS — Uii.Mctcrrc;  TRIMIHIi — Port  of  spnln  „nd  Snn  Fcrnnndu) 

TOBAGO — Sciirlinriiiieb :  HIUTISU  tl<»\  Dl'R  .VS _ Ilclir.c. 

BRITISH  GCIAVA — GcorKCloTTu,  .Vcw  Aiu.tcrduin  and  Rose  Hall. 


1.0XDOA.  K>nLAMJ, 
Bank  Vlldic..  Princes  St.,  K.t'. 


MJW  YORK  CITY 
Cor.  William  and  C'clnr  Streets. 


BCSUVESS  ACCOeXTS  CUtRIED  CPOX  I'AX'ORABDE  TEllUS 
SAVIAGS  UEPART.HEXT  Al  Al.L  BRAXCUES. 


OF  CANADA  i 


Dividend  No.  124. 


N’otlof  Is  hereby  gj  'rn  that  r,  P:virf'-;iii  at  (hr  rutP  of  per  annum 
upon  the  Paitl-L’ii  <";,p!tal  ttock  of  t!r  Tnioi'  I’auk  of  t'auada.  has  been 
decl.ared  for  the  current  quarter,  nu'!  that  itu  r.imc  v.’Hl  lu  payable  at 
ItB  Banking  House,  in  the  t  ity  of  ’.\',nuipLi,.  and  ako  at  its  bramJiea. 
on  and  after  Friday,  the  lEt  day  of  March.  li'lS.  to  shareliold'OTE  of 
record  at  the  close  of  Via?in(.-s  cu;  ihc  I.ttb  day  of  February  next. 

The  Transfir  Books  vill  be  (t>.-  li  ipun  lUc  lOtb  to  the  k’Stli  day 
of  February,  ISIS,  boib  da)  i-  iiicjii  • 

Bv  order  of  the  Board. 

H.  B  BHAV 

Winnipeg.  January  17,  ISl.-t.  General  Manut'-u. 


r»  j^^Kia'rm'KLV'.  cw!i”-s-x  UUCOT  ■■c 


l.XCOEPORATED 

ISjj 


ll\  OF 

Head  OflBfe  - 


/rN. 


I  /  Head  Offlpe  -  -  TOEOXTO 

>'>Aapltal.  $C,000,OCO  ResarveU  Punda,  $S,S55,30S 

'JlttErTOH" 

!  W.  G.  GOODERH.V;,].  PreeUenl  1  HEN'DERSO.X  y-icr-Presidcnt 

XmXIAM  STOKE.  TOHK  'lACDON.-M.D  J  L.  EKGLirU.AJ*.  1'.  IT -COL.  A  F.  GOODERHAM, 
i  BEIG.-CEN.  F  SMKIGHr:,.  T  M  1  CE.AK.  PALL  J  MVIHI'..  A  II.  CAMPPliLI.. 
i  •  ,  THOS.  r.  UOW.  Goiaral  Mauifa  IGHK  R  L.tAIE-  .Asit.  Gca.  Mx-iase,-. 

....  .  D  C  GR.iKT.  Chief  Inspector. 

Business  men  are  cfered  in  this  ,Ba’;h  !J:c  satisfactory  hanking  ser- 
■  ’  vice  provided  by  cur  complete  faciUties  and  esdensiio  connection. 

BAKKEBS 

c  1?SW"VOIUI— Siatlona!  Bank  of  Cotnmoree.  CHIC.AGO — First  Xatlonal  &}nli 

LCKDON,  EKG. — Condou  Cltj-  &  lildland  Bank,  lUniitcd. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

Yo  the  Editor,  “Financial  Times,”  P.  O.  Bos  160,  Monlreal. 

I  {  UUB  of  FarcbMing  }  the  following  securities . 

Please  give  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchase  Price 

,  'Aj,  .J. 

. . . . . .  I . . 

Neme'Of  Enquirer  . . . . . . . 


AiUroee  vee 


Noai  de  plume 


Hie  Replies  win  be  published  lu  The  EiDancial  Times,  uader  the  nom  de 
Bie  (not  the  name)  of  the  enquirer,  end  a  marked  copy  seat  If  requested. 

T.  Kelly  PIcAinson  qlves  each  eaquU^  his  personal  attention. 

*Cm8s  out  Uno  net  desired. 


.  ....  X.  ontain—arouua  loiKtouc 

Lnder  cro-SB-cxamlnatlon  .Mr.  AV.  N.  rilley,  pu.,]a,„j  p,.  inor'  txa‘  t- 

K.C..  counsel  representing  the  Oovemment.  iN'' the  k-oom”.  rightly  or 


;  Board  of  Arbitration  that  the  stock  of  the  utmost  car'acity  the  oil  production  of  the 
'  C.  N.  R.  was  worth  from  50c  to  60c  on  the  country  is  ctidtut  Irotn  the  fact  that  In  alF 
I  dollar.  His  estimate  was  based  on  the  otlici  countries  of  the  world  strenuous  ef- 
1  futur-e  prospects  of  the  railway,  the  growing  forts  arc  being  put  forth  to  increase  the 
"  territory  through  which  it  operated,  its  eupply,  ov.iny  to  the 
I  small  grades,  economical  operation,  and  lucrcasing  afr- r  the 

:  small  bonded  indebtedness,  which  had  been  occr. 

I  placed  on  a  very  low  Interest  return.  These  Britain  and  1.  S.  Aoilou,. 

[featured  of  tiie  C.  X.  R.  had  attracted  a»  onn/xinf 

,  Not  uulv  have  in%ebtigalors  bceu  appoint* 

.  group  of  New  \ork  financiors.  who,  up  to  the’unf.cd  States  Governnient  to  look 

1  the  entrance  of  the  L'nited  States  into  the  ,^0  Question  of  iiicrea.sed  production,' 

^  war,  had  virtually  consummated  a  proposi-  but  Great  Britain  is  now  passing  through 

!  tion  to  finance  the  railway  on  the  repre-!  the  throes  oi  a  virtual  oil  boom.  L.itlsh 

I  scntation.s  of  Sir  William  Mackensie.  It  m  ot^buf^he  oH  eSdoUed' 

■was  at  the  instigation  of  these  financiers  usually  born  found  in  troubled  Me.vlco, 

that  the  Loarais-PIatlen  report  on  the  C.  X.  various  oil  States  of  the  Union  and  I 

U.  was  prepared.  Soulli  .Viiicrica,  or  in  Uestcni  Gauada.  ' 

.  Estimate  of  Volne.  R'lf  kow  the  oil  is  being  found  right  in 

Brltain—arouud  Voiktbtre  and  Lincolnshire,! 
Lnder  cro-SB-examlnatlon  .Mr.  AV.  N.  niley.  (;;u.,ia,„]  p,.  more  txa-  t-and  those  work 

K.C..  counsel  representing  the  GovemiiKnt.  the ’boom  rightly  or  wrongly,  declare 
!  endeavoured  to  draw  from  .Mr.  Bertron  an  p;,.i,a(n  ^.^ou  be  able  to 

■  admission  that  the  stock  of  the  C.  N.  R.  in  produce  lOO.f'fO.cuO  gallons  a  rear. 

September.  1917.  n't-  under  abnormal  condi-  information  appeals  'to  the  much- 1 

j  tions,  especially  after  the  New  York  fiuau-  jroubled  and  beicagueied  auto,  ottnrr  in  the' 
ciers  had  abandoned  the  proposed  loan,  thus  vv^y,p,.n  H«niispbere.  V,  .th  gasoline  at  3:5 1 
'  leaving  the  company  In  the  position  of  not  ..5  iiigpcr.l 

having  money  to  meet  Its  financial  obliga-  it  m  tbouebf  that  if  the  immense, 

tions  was  not  worth  a  cent,  but  the  witness  demand  Irom  .Great  Britain  will  cease  and 
could  not  sec  It  that  way.  Asked  as  to  the  eased  pipe  bnc.s  laid  to  Canada,  i.rlces 

possibility  of  obtaining  a  loan  under  exist-  j, viin  tome  down, 

j  ing  conditions,  Mr.  Bertron  suggested  that  It 
might  be  arranged  by  securing  one  new  se-  Opinbui  of  High  .\utl10ru7. 

>tirlty  for  all  the  c.xisting  securities,  guar-  yii.,  lafc;,  auiboritv  to  g«>t  into  print  on 
antecd  by  the  Government,  and  by  having  fi,p  ijriti-h  oil  boom  is  11  Cunningham  i 
the  security  large  enough  so  that  it  would  cral?,  lechnical  as.-usiant  to  .Sir  Bocerton 

I  take  care  of  all  the  other  issues  when  they  Redwood,  lormcriy  .senior  geologist  to  the 

i  matured.  He  would  not  liopc  to  raise  petrolt  uui  lleMcarcb  Deparimeut,  which  was 
money  by  the  securities  ranking  subsequent  unde  r  ibe  Briilsb  .\dinii  all.' .  , 

to  those  existing  during  the  war.  "Loug  licl'orc  these  deparimeuls  wer'* 

Mr.  Bortroti  stated  that  when  Sir  AVqiliant.  termed  I  conducted  researches  on  my  ov  n 
I  Mackenzie  opened  negotiations  for  a  loan  In 'account  into  rannel  coals  and  allied  depos- 
1916  to  finance  the  C.  .N.  R.,  a  group  of  four  rb,  aud  v  hen  the  I’clrolcutn  Rcsearrb  Hc- 
;  prominent  New  York  bankers  selected  partnient  v.as  forui  d  f  )daccd  t!;c  ic.'ultr, 

.  Messrs.  Ixiomis  and  Flatten  to  make  a  com-  of  those  rcsiaM  hes  and  all  rny  liiin  ai  th<  iv 
prehensive  and  thorough  study  of  the  C.N.R.  di.siKical."  said  tie  , 

I  system  and  Itt:  future  possibilities.  They  -j  am  l  airfud  that  a  large,  nev  tiidur- 

had  no  idea  of  securing  control  of  the  try  can  in  slut 'td  in  tbn;  country  andv  ork 

:  stock  ;  it  was  purely  a  financial  necommoda-i  cd  prol'iuibl;. .  <  w  ii  ,  m  peace  time.  Bntb 

,  tlon.  I  pcii'iil  and  fin  l  oil  cniild  be  nioduccd  in  faiv- 

Air.  Bertron  stated  that  the  report  was'iy  large  tjiiaiitii ii';,.  f  am.  however,  ob- 1 
I  very  favourable  in  some  ix.spect3:  in  fact,  viously  not  at  liberty  to  make  any  state-', 
more  .io  in  some  ways  than  tic  bad  aiiliei|)at- ■  mciii  on  v  iiaf  has  occui  rrd  .sincf,  I  became 
ed.  If  the  reoorl  had  not  been  niadc  oti  I  attached  to  th/' tlepartment:;  referred  to,' 

the  eve  of  ihs  L'nited  States’  enti-y  into  thci  - 

war,  he  war,  satisfied  that  he  and  his  usso- ^ 

I  eiates  would  have  made  a  definite  proitosi-; 

i“ThiMba„™™t “rSLion,  .t  ,b.c  Mainly  About  Banking 

.liincture  had  betm  made  on  the  U- 

ibat  the  United  8tate.s  would  follow  In  the]  ,  ,.  ,,  ,  . 

.  footsteps  of  Great  Brltnlu  in  the  matter  of!  . 


Mainly  About  Banking 


footsteps  of  Great  Brltnlu  in  the  matter  of!  ,  'l^an  urual  in 

prohibiMng  unneetrrary  financial  flotations ! '''’D' ,  ,S‘’ 


during  the  war. 

Financing  Cut  and  Dried. 


I  coining  retiiymeni  of  L.  11.  h'cale.  assictaut 
I  manager  of  lu,''  .Montreai  Branch  of  the 
1  Dominion  Bank.  Ur.  Seale  will  seter  hi.'. 


There  was  a  reasonable  chanca  in  the  first  connection  with  ihc  institution  on  Febniary 
three  months  of  last  year  that  financing  of  I 


the  C.  N.  K.  might  have  been  done  bv“ibr '  "’anactmcni 

.New  York  bankens  iutevested  In  ihV  pro- ’ foreign  dcnartimnt  of  M'.  R,  Giace 
posiiiou.  Prior  to  the  dismissal  of  Count  ■  ^  Company.  ib<  well  Known  tinancial  bouse. 
Bernstorff  from  the  United  States,  the  wit-  ••’Ppointmenl  becomes  cfftc- 

ness's  firm  was  not  carrying  any  of  the  -"'larcdi  1st 

t'lo.ai.iug  indebtedness  of  the  C.  N.  R  They  ^  .  7 

had  placed  some  short-term  paper  in  1916. j  ,  *  bi  tbo  ■'ntp  for  th' 


The  reduction  in  the  late  for  the  three 
and  six  months'  British  'I’rea.-uiry  bills,  from 
4  to  O’:  p.'-..  and  the  action  of  the  jolut 
stock  banks  in  I  )worin.e  the  interest  rate 


amauntins  to  a.  few  million  dollars,  for  the  six  months’  British  Trea.-uir: 
C.  A.  K.,  but  be  could  not  recall  the  rate  of  '  P'^",  action  e 


amounting 


j  (  •CLU  Mu  f'f'O.uOO  and  $30,000,000  were  com-' deposits  from  O’-a  to  0  p.c.  again 
j  iug  elite  ihf;  same  vear.  i  atleutiou  to  the  much  easier  money 

I  Mr.  U-srfroD  CAplaincd  that  when  Sir  T\’il-|  ruling  in  the  Uugli.gh  capital 

icriu  aridi.  d  tor  the  lean  he  and  his  asso- 1 prevailing  rates  for 
ciates  thought  the  financing  of  the  C.N.R.  1  "*  remembered 

„hould  bo  placed  on  a  more  substantial  i  .  tvwj  pionihs  ago  the  rate  for! 

basis,  hence  the  preparation  of  the  Loomis-L,,-'^'f^’  ,  '■'•dp  reduced  from; 

Flatten  report.  They  figured  that  $75,000,- "  'D’ Bank  of  England; 
COO  would  be  required  to  place  the  C.  N.  R. !  j  >r3'r  lowered  the  rate  allowed  oni 

on  a  sound  amd  penuaneni  basis,  which  liaiiks,  fi-om -4  to  SH  p.c., 

,  amount  w  ould  also  take  care  of  the  ‘sboTt-  (TEa,.. 
term  papei  .'’  The  arrangement  was  that  gv!  ,  ^  consisting  ofj- 

the  fin.mciers  interested,  upon  receiving  the  nv  hntti  in  n  rs  ‘  ^  ^ulistanuai 

'  report,  vvere  to  formulate  the  amount  to  be.  f  ’  ?  i>nposcd  ou  anyone  attempting 

I  advanced,  independent  of  any  sum  named  by  'N^ow°\-ork  U'is''fact  ' 

sir  wmiao.  .Macken,!,.  »ko  bad  turnishad  iJason \hv  ?™d  la  lu  Riir.l.a  re^h,?.  S'' 

Mr.  Tilley — 'T\’ould  It  have  been  possible  to!  ^  ^  ___________ 

hav-s  goL  some  private  bankers  or  iudivi-!  /■- .  i«r,. .  t  rrnv-c-i- 

!  duals  In  Jx’ew  York  In  March  or  April  of'  L/Arlla\L  IRUsl. 

1917  to  take  up  these  floating  securities  and'  - — 

j  expect  in  lieu  thereof  permanent  securities  tBoxpeotedl.v  Large  Inci'easo  In  Xet  Profits 

TVere  Reported— fonslstent  Expansion  i 
■LTraalMj  ™»!  la  llaata,,  of  HI  nepartmanb.  | 

j  Asked  why  ho  did  not  go  Into  the  ques-!  remarkable  lucrease  lu  net  profits  was  | 
i  tion  of  rate  of  Interest  on  securities  wichl  the  principal  feature  of  the  annual  report 
I  Sir  William  prior  to  the  completion  of  the  |  of  the  Capital  Trust  Corporation,  wdiichwas' 
Loomis- Flatten  report,  the  witness  replied !  presented  to  shareholders  at  the  annual 
I  that  It  was  not  possible  to  do  this  till  they!  meeting  in  Ottawa.  These  amounted  to  $18,- 
I  learned  the  exact  situation  of  the  C.N.R,  i)33,  as  compared  with  $5,030  in  the  previ- 
j  Talur  of  Niagara  Line.  |  ous  year.  Considerable  saUsfaction  was: 

I  Before  leaving  the  box  Mr.  Bertron  j  expressed  at  this  showing,  inasmuch  as  the 
agreed  to  turn  over  some  private  correspon-l  company  was  only  organized  a  couple  ofi 
.  dence  on  the  matter  to  Hon.  Mr.  Phippen  |  years  ago.  and  Is  only  now  getting  Into  Its 
for  the  perusal  of  the  arbitrators.  I  proper  stride.  The  president  pointed  out ' 

I  Nathaniel  Duke,  the  Delaware  it  Ladta-ithat  organization  expenses,  amounting  to 
wanna  Railway  freight  traffic  expert,  re-j  12,702  had  been  written  off.  and  with  the 
I  Burning  hia  evidence,  said  the  Increasedj  balance  carried  forward  from  1916  the 
j  earnings  for  the  C.  N.  R.  by  reason  of  the|  total  profit  remaining  was  $27,236. 
completion  of  the  Niagara,  St.  Catharines  I  The  company’s  paid-up  capital  has  been 
;  and  Toronto  link  alone  would  amount  to  j  increased  by  $33,866  and  now  stands  at  I 
$1,400,000.  The  business  produced  and  con-|  $355,355.  Throughout  the  year  a  general  In- : 
aumed  on  this  line  amounted  to  237,062  tons,:  crease  in  business  was  noted  In  all  depart- 
I  the  earnings  on  which  wrere  $93,400.  .1  ments  which  made  for  the  excellent  results 

1  - -  'I  reported. 

in3rER.4L  -irEAI-TH  IN  THE  WEST.  i  On  the  asset  side  of  the  balance  sheet, 

!  TVlnnlpeg.-Enough  mineral  wealth  lies  |  for  $385,935,  [ 

I  bnjrled  In  Alberta  and  British  Columbia  toj  1346.698,  and ' 

make  the  British  Empire  rich  for  all  time. i  accounU  for' 

1  according  to  R.  C.  W.  Lett,  colonlzaton  I  ♦846, oOo,  bringing  total  assets  to  $1,577,938. 

agent  of  the  Grand  Trunk  Ralwiy,  whoi  -  ' 

returned  from  a  tour  of  these  provinces  this  EUH  CEOF  OF  ALBERTA.  I 

week.  -  Alberta  has  beaten  all  records -In  the' 

Mr.  Lett  brought  hack  sperimaas  of  the  value  of  fur  produced  last  year.  This  Is 
chief  ores  found  In  the  Coast  province.  The  [  not  wholly  due  to  the  Increase  la  the  num- 
samples  Include  Iron,  copper,  gold,  silver,  [  ber  of  fur-bearing  salmals,  but  to  the  In' 
lead  and  molybdenum.  _  Several  now  com- 1  creased  prices.  Some  Alberta  fur  products 
panles  will  open  minaoew  British  Columbia  have  become  fashionable.  The  coyote  used 
I  next  spring,  !  to  be  a  nnlsanoo,  He  was  killed  to  get  rid 

"The  greatest  Interaot  nowadays  fs  being  of  him.  and  not  to  gjfi  bis  hide,  rive  years 
I  shown  In  molybdenum,'’  Mr,  Iiett  declared. ;  ago  the  bide  of  a  coyote  was  worth  a  dol- 
"Thls  valuable  metal  Is  need  to  harden  tbs  lar,  with  a  dollar  and  a  half  for  a  big  one, 

I  insides  of  bl*  guns  and  Ih  a  premium.  I  This  yojr  the  average  price  of  160  skins  1 
■  believe  there  is  more  of  It  in  Wostem  Can-  sold  by  oue  trapper  was  $13.60,  and  some 
ada  than  In  (be  other  coiatriM  of  the  went  to  $18.  As  50,000  coyote  skins  were 
I  world  put  together,  ^anltobx  has  large  marketed. abroad  gud  5,060  used  la  the  pro-  e 
j  depostte  east  of  Wiaalpep  which  ore  still  viace,  the  coyote  Is  on  the  road  to  paptusii-  p 

.i.uituiufifMfU!'  -  -V"  Tb!  t«(al  tUT.  ja 


CawtalPaid  Up, $15,000, 000  Fund,  •  $13, 500.0 J 

BANKING  BY  MAIL 

This  Bank  provides  facilities  for  conducting  account 
by  mail.  Those  who  do  not  find  it  convenient  to  visij 
the  Bank  in  person  are  assured  of  prompt  and  careM 
attention  to  their  business.  Write  tor  particulars.  ■ 


TheBau$oiuof  Ottasi 

arrAffus.'iso  ijm  . 

Bank  of  Ollavva  Buildiap  J 

22-4  St.  Jame-v  Street  •  •  Montreal 

OFFICES  TO  REN  * 

Well  licuLvd  uiid  ligliU.'J 

1' irsl-dasi  cic''.'l‘.'r  icr.  i.r. 

Rate,  mcdciat'.’ 

Apply  at  — 2  ^  SI.  J.AME.S  SFREEI  j 


Monlreal  Br4.“.Ji 


CatabJUlicd  U 


T  ltf»4al  Charter  In  ISIO, 


THE  BANK  OF  BRITISH  NORTH  AMERil 


Pald-uf,  I  npHol  ai.S6U,‘i0y. 


'  I  f  n3il>  S.'I-OI  < 


Statement  to  the  Dommion  Ciovernment  teondensi 
Slst  January,  1918.  j 


UlYUll.J'l  IG- 

Votes  In  tirculntion  .  •  . 

neposlts  . . . - 

fine  to  Other  IlanUs  . 

Pill*  Pnj-nble  1  Xi  .•e|,li,',cr.s  h,  l.nnil. 
Acccittaner*  iipdor  tctlcrs  ol  LrtJit 


V'M:  I  ' 

<  ash  on  Hand  and  In  Banks 
Dt-poalt  with  tlovrrnmro*  o  a  Xolc  <  irrii 
Deposits  In  »  entrni  tJoM  Uc»rr.  r 
Goveroment.  Mtinlelnnl  >V  •i.'ner  -^.-'-nritie: 
t  all  A  Short  l.oiins 

Current  I.oans  and  tM-.-ount-  anil  tither 
l.lablllttea  of  t  ostemers  under  I  .  ‘l-r*  of 
Bank  I'reinlsts  ... 


xaxiiaiBaaaaiia>BaaagaaaanneuHga«inBH>^  sag  ■■■*■■ 

I  Victory  Loan  Securities  f 

■  Will  be  accepted  foi  sdlekeepin^  from  sub 

■  scribers  for  moderate  amounts  for  one  year 

■  free  of  charge. 

5  A  special  Savings  Department  has  recently 

S  been  opened.  DeposUs  ol  SI  and  upward 

S  received.  j 

■ 

:  The  Dom  i  n  ion  Ba^nh 

m  160  bt.  Jaii’cs  ’^trerl  MoiiUral 

m  M.  BOGERJ.  NUuagci. 

■ 

-The  Sterling  Bank  ■ 

OF  Canada 

Service  is  the  bond  between  this  institution 
and  its  clientele. 

Head  OflBcp  r  •  Torouto 
MoofxeaJ  Ofllcc:  120  i*iJ.  J.AIIILS  IbTELLI. 


THE 

MOLSONS 

BANK 

Iac*i**ratea  by  Aot«t  rarUaaitnt,  lOSa. 

■ 

Ciptil  raid  Ip  $4,006,060 
Keiem  Find  $4,800,006 


HEAB  OFFICEi  MONTREAL 


Bosldes  Its  98  Broaches  la  Caoada, 
the  Molaoaa  Bank  has  agtacles  or 
repitessatatlves  in  almost  all  the  large 
cities  in  the  different  oouatries  of  tne 
world,  o/feriag  Its  clients  every  facll- 
Ity  for  promptly  transoettog  buslaef.? 
In  eivery  quarter  of  the  Glebt. 

Edward  C.  rnti*  Henenl  Manager. 


Northern 
Crown  Bank 

DEAD  ornCE  .  WI?rXIFEG 

Capital  lAurhoTUcdf  . S«,eoedWO 

Capital  (Paid  Ipt  . ....$1,431,^0 

Rest  and  I  ndlTlded  ProBts.S  9SOnOS 

UlRECTOnS 

F: e-s;dcr.t.  Oapt  Win.  Kobiueoa. 
Vice-President,  John  StoveL 
TV.  K.  Banlf.  McTav’.sh  CampbaTl 
Sir  Douelas  Cameron.  K.C.1I.G., 

U  F.  Hutchings.  Oeo.  Fialier. 
General  Manager  -  Robert  CampbeU 

I-’our  Franches  tn  Alberta,  sewn  in 
British  Columbia.  tvrentj’-two  In 
IMvimoba  twenty-five  In  Ontario. 

In  Saskatchewan  A  tetaJ  of 
one  hundred  and  fourieen  Branchs* 
throughout  Canada. 

Correspondence  invited 

•HoMEBilNK^AHil* 


Brtadies  nd  Cenee* 
thms  Ihraoilwat 
Guudt 

Montresl  OOces; 


Mrutfoa  BaOdtks 

t.  Jaww  St. 


BocswAoiBauBai 
Cos.  Oaurie*  PasMseate 


Vaum 

iit»  'WUhewe  Steia 


Head  omra, 
TOBOXTO. 


puted  to  have  q  ^Iqe  of  $19,660,096  to  $15,- 
AaQ«ii^ 
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il  nY  r*  A /^nr/\FlII^C  various  plants 

lAV'CrAlllIKIrN  YTY  1~x  r>  working  to  capacity,  and  a  considerable 

v/Tli,  A  Xav  1  A/laALik,'  I  I  I  l  1^  revenue  expected  from  the 

—-»,  — I.£*X  Y  A  V-/  A  VO  t^'est  Kooltnay  Power  Company  (controlled 

[?  A  S £  UIb  Til  1j  a  DAT  when  the  extensions  to  Cop- 

r  A1 5 1.|\|l  I  U  J\/l fh  1 1  .  ^  per  Mountain  and  Nortport,  B.  C.,  are  com- 

..  a  aaaM^a^  a  v  mm.  Editor  will  be  ith  a  result  niueb  better  than  ploted.  l,abour  conditions  were  unsettled 

rivrn  m  a  nrre  •  cS»tince»"re^i^^  anticipated.  during  the  past  fiscal  year,  which  for  a  time 

HI  A  II  I  HAKi«rY  iDting  to  Investments.  It  .iiouiirtWSI^^^^  -  brought  about  a  complete  cessation  of  the 

a  l/\AjA/  vll/alaULl^  eioou.  nowever,  that  The  Financial  Times  Brouiptoii  Paper  Operations  of  the  company,  but  this  alffl- 

WIII  not  make  predicUons  regardiD*  the  i  ‘  „  cult/  was  fiually  overcome,  and  the  plants 

-  vrrV*‘^e*Tv*  Ti"  uon"m^^  A  H.  C..  St.  Aiiue  de  Bellcvue.-Thc  yield  and  properties  recommenced  operations. 

^...,...,1  1Q17  w;h.tu.c  .,  He  I  iompinied  by  the  full  nime  and  address  of  <>»  Hs  present  price  of  Despite  this  handicap  the  value  of  the  soa- 

Annual  Kepoit  rOI  lyi^  :^)now..  .i  ue  inquirer,  av  an  evidence  of  ROod  faiUi.  |  about  oO  fs  in  excess  of  TO  p.c.  and  taking;  son's  metal  product  exceeded  $13  000  000 

ficit  of  ?!10,t49  Compaiod  With  a  ?“”f'°“;ro®mnL‘’Lue5tmm^  *■“*“•  ,  !“V’  coiisideraiiou  the  iKisltiou  of  the  paper  the  largest  in  the  history  of  the  company. 

1’'j|-in#-n  ni' <hl  111  in  IcHii'inH  M-ii'ii-  '  I  industry  m  Lanada  the  stock  do<'s  not  look  Xhe  profit  and  loss  surplus  of  the  company 

balance  Oi  Jb4,144  in  IHIO  ana  bai  n  -  resent  market  price.  The  com-  now  stands  at  12.360.274.  and  the  general 

injjs  of  15.:j  p.c.  on  the  Common  r„piett\  Tobacco  i ’®  m. practical  hands,  and  is  doing  an  manager.  J.  J.  Marren,  is  responsible  for 

Stock  in  14)15 _ Difficulties  Over  ,,  ,  excellent  business,  as  may  be  gathered  from  the  statement  that  he  expects  the  present 

o  i  -1  r  ^  M  •  -Disappointed,"  Montreal,  writes  :  -Would  the  statement  of  profits  for  the  year  ended  dividend  to  be  maintained.  Ageneralmar- 

Kaw  Materials  a  r  actor  in  tinowmi;'. ;  you  kindly  give  me  some  information  re- 1  October  31st  iasl,  which,  after  the  usual  ket  recovery  would  no  doubt  sec  Smelters 

_ _ _ garding  v'Tuckettj'  Common.”  I  bought '  deductions,  left  earnings  equal  to  P.6  p.c.  on  at  a  considerably*  higher  market  price. 

.shares  before  the  war  and  to-day's  quota-:  the  junior  issue.  The  working  capital  posi-  Brazilian  Tractinn 

Opcralion.s  of  Carriage  Fncli  oiefi.  i.im-|tiou  shows  a  big  loss.  The  war  cleared' Hon  of.  the  company  also  made  a  good  im-  r  u  i>  m-  r-* 

ited.  for  the  vear'eiiding  CUT  were  not  en-  me  out  of  any  otJicr  stocks  I  held.  C.  P.  R.  provcinent,  current  assets  showing  a  sur-  Brazilian  Company  con- 

n  ^  he  showinu  for  at  220.  Bell  Telephone  at  160.  and,  foolish ,  plus  over  current  liabilities  of  $1,719,766.  *‘T 

cou  aging  to  sfiaicho  dcis.  tbe  show  ng  foi  _  ^  TuckUs  as  I  considered  there' One  of  the  main  factors  working  against  '’k, common 

-lhat  period  being  a  dchcu  of  .$10,149  com-.  ^  for  overseas.  Lots  the  slock  in  the  past  has  been  the  heavy  pub  ic  utilities  at  the  Present  time, 

pared  with  a  balaute  of  .$1,111  in  1916,  and  of  their  tobacco  was  seen  at  the  front  and i  "paper”  loss  incurred  by  most  holders  of  1®  responsible  for  a  considerable  reduction 
$225,202  in  191.5.  'l  am  somewhat  disappointed  on  returning  i  the  stock,  and  the  fact  that  much  of  the  1"  carninss.  The  flntndal  position  of 
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iDting  to  investments.  It 

eloou.  nowever,  that  The-  Financial  Times 

will  not  make  predictions  rerardlng  tbs ' 


WE  OFFER 


Annual  Report  For  1917  Shows  :i  De- ' 
ficit  of  }*10,149  Coinptired  With  a 
balance  of  $4,144  in  191G  and  Earn- 
injjs  of  15.:j  p.c.  on  the  Common 
Stock  in  1D15 — Difficulticr,  Over 
Raw  Materials  a  Factor  in  Showini;'.  j 


Canada’s  Victory  Bonds 

OF  ALL  DENOMINATIONS 

At  98|  and  Interest 

The  same  as  the  issue  price  of  par  flat 

Domi^iiott.Siscubxtibs 

GOBPORAXXOIY  ia?\XTBX> 

CANADA  LIFE  BLDG„  MONTREAL 

TOnONTO  nTAMJMID  IMt  LONDON.  BNO. 


I  .fi.jii  111  ii'io,  rtuu  of  their  tobacco  was  seen  at  me  ironi  ana  phiu-i  loss  incurrcfl  by  most  holders  of  r  ‘  -  .  •"*  ” 

'l  am  somewhat  disappointed  on  returning  i  the  stock,  and  the  fact  lhat  much  of  the  mil  •  t  Af  AA  ^  ^  ^ 

till'  ytar  from  I  ^  -ecnis  |  •^shoe'^s*rfng  "  rate  of  exchange  prevailing  li  «  Mainly  About  Americans 

ts.  etc.,  after  fro-  fiscal  vear  of  this  company  ends  on  That  is,  holders  bought  more  than  thev  owing  to  the  war  conditions.  i  ^ 

Dcdiutious  JiK'ludcd  prove  very  saiisractor\,  even  bettci  than  pan  is  bnsicall:  toimd  and  that  is  the  chief  unniipri  tJthe^  i^nmnonv  win  ho  ner  share,  earned^  on  its  common  stock,  this  source  will  amount  to  about  $600,000, » 


$309, in  Dediu  tious  included '  prove  very  satisfactory,  even  better  tuan  pauj  ^  v«...vv,  xv..  . . 

$16,195  for  lit  ad  office  expenses  and  dis-ii’ic  good  show  ing  made  conducive  to*  a  resumption  of  *thc^ dividend,  ^he  surplus  available  for  the  common  was  year.  The  plant  was  built  last  year  • 

coiiiii  on  bond"!  while  lion-l  inlereei  (  Tiled  ’  company  lias  steadily  improved  Muiilreal  I’oTTer.  which  should  act  as  a  bullish  factor  on  the  approximately  $63  per  share  on  that  issue  cost  of  about  $400,()00.  In  ita  regulST 

couitl  on  bond.,  while  l«ond  initie.t  ,^3i,jiion  during  the  past  three  years,  the  The  cai nines  of  Aloni real  Power  am  stneb  rmw Tb.  co^moared  wi4  $48  a  share  in  the  preceding  refinery  operations  Midwest  Refining  Co., 

for  $28,620.  leaving  a  deficit  for  the  year  of  of  profits"  left  over  after  the  pay-  .auJfaZ’r  ^owiil^  sub^  ^00^-  cessmion  S  hSmS  r Europe  wm  ^eSi'^rtotaTof  $101  in  the  two  yea^rs.  It  il  is  handling  about  3.5,000  to  40,000  barrel. 

JK'.JrlO.  As  the  previous  balance  amounted  i  ment  Of  the  preferred  dividends  for  the  year  increases  over  ilio.se  of  previous  vear  offer  a  rood  •‘Turn”  in  the  stock  [evident  that  R.  B.  C’s  cash  position  is  un-  of  crude  oil  a  day.  New  stills  are  being 

to  $315,978,  the  total  profit  luid  loss  surplus  ending  March  31.  1917,  being  $46,198.  while  Zlrt  is  an  abnormal  demand  or  electric  Turn  J^e  stock.  I  compared  wi4.  corporations  completed  which  will  bring  its  total  dally 

tho  .nd  ..J.  .sn.«..n..d  .-m-Aoo  -  for  1916  the  surplus  was  only  $10,991.  and  ®  ,,  coinnanv^entlrrontm  u  that  have  paid  large  extra  dividends  and  capacity  up  to  60,000  barrels. 


Montreal  Vower. 


tioiis  as  applied  to  the  company  will  be  per  share,  earned  on  its  common 
conducive  to  a  resuinntion  of  the  dividend.  The  surplus  available  for  the  comme 


$lo.H9.  As  the  previous  balance  amounted  j  ment  of  the  preferred  dividends  for  the  y^ear  preMous  year,  offer  a  good  “Turn”  in  the  stock, 

to  $315,978.  the  total  profit  and  loss  surplus  March  ol,  191t,  being  $46,198,  while  ^herc  is  an  abnormal  demand  for  electric  - 


at  Ihe  end  of  lUr  year  amounted  to  ,$303,830,  ’  surplus  was  only  $10,991,  and  ,i,,p  compaiiy’s  entire  output  is 


'  I  The  balance  sheet  for  year  ended  March,  furiher  augmented 


in  191.*,  uu*r  $4i.)..53t  in  ilie  latter,  2917^  showed  a  gratifying  improvement  in 


y\  innipei?  Electric.  have  made  heavy  outlays  for  new  construct-  - - 

London,  Ont.  —  The  Winnipeg  |  ion.  Republic  Iron  &  Steel  common  divid-  Atlantic  Refining.— J.  W.  Van  Dyke, 


•s'  °affaiV's,°  current'  assets  ^^'(1  it  '■»"  h-e;  so  had,  in  fact,  that  the  cltizens.lin  assets  after  the  Federal  taxes.  sent  a  notice  to  stockholders  saying  that  it 

J577  1KS  acain^i  ciirpimt  lia-  ^ Ibal  during  the  through  the  newsnaoers  have  at  last  opened '  -  has  been  found  impossible  to  prepare  last 

.860;  leaMnl  the'  net  working  their  eyes  to  the  ?os?slbVntIes  of  sLious  eon-i  General  MOTORS-Since  its  expansion  year’s  annual  report  for  ««hmission  to 

company  at  $527,308.  to  which  ‘  ,.,3^  The  advaLc  Is  likely  I  measures  arc  not  Imme- Jn  capital  and  fcerd  out  as  soon  as' available  It  is  also 


v/vqr  ff»i’  unt’  f  i\4.<  - .  -  ue\e;c)nnicm  ai  ujc  i  eoars  tvapias  piani. 

•  -  'ho  company  s  a  fairs,  current  assets  nkellbood  fbal  during  the 

llt'fJine  In  i;iiruiims  1  reui  1915.  ainounting  to  $5.7,168  against,  current  la-  ini.,.,,.i5ed, 

a  re  mU  o(  llic  vear’s  w  ork  Miarc-  '"c  “ct  working  ^  ^houl  a  sul.slan- 

.Vo  a  reoU.i  ji  iiic  .  cai  a  woik  capital  of  the  company  at  $o27,308.  to  which'  fhe  arlvance  is  iikelv 

holders  are  vMthoiii  prohl  as  compared  wilh  ,,Tav  ho  nrtrirri  invoninrii.R  •unniinttoe  to.  'hc  stocK.  me  advance  is  iiaeiy 

earnings  in  I6I3  coual  io  pc  on  the  life-  eV*5o -  amounting  t(3  t|„,  pronounced  bocaiiMe  of  the 

r.  .v^.;,ock  an,  \  .  tact  that  during  the  past  six  months  there 


ted  by  the  mcreased  Railway  Situation' is  about  as  bad  as  j  end  took  only  $6  a  .share  leaving  $96  a  share  president  of  the  Atlantic  Refining  Co.,  hra 

'  t  ertars  Kapids  plant.  „„„  ,  .  I  in  assets  after  the  Federal  taxes.  sent  a  notice  to  stockholders  saying  that  It 


. .  —  J  1..,^  .  ?i.zsu,t>46.  puitiug  the  current  assets  at  ,k„,  ,i,„  npst  dx  mnnii.o  <he.o  "S  uirncuiiics.  vve  sec  a  laiiii  glimmer  oi  .womrs  nsis  cnangeu  na  ..a.,*.  - - -  .  .  .  ,  ,  .  pnrninas 

lerrc(3  .stock,  and  lo...  p.c.  on  the  common  ‘  pra«:tieally  $17^  080,  and  IncreasiDg  the  |[,as  been  a  steady  demand  for  the  smek  for  hope  in  present  crisis,  and  ,  31  to  the  calend^^^^^  - 


*T*hc  staicnieiit  of  vvorkintr  ranifai  show  s  " capital  by  the  amount  of  the  in-  investment  purposes,  and  in  consequence 
I  he  stdlcmeut  of  wot  King  capital  sliows  vcntories.  Increased  earnings  this  year  jbe  floating  supply  ha«  been  reduced  v,>rv 

KtmS?  o’  s'™  S  ™nT,.c?r«1,b  W  '”'''5"  i""’"','.'  '’r""*,”  ”7  i""”  iJaVIns  ,h.  1,  W 

■  n.ic  i,..tI.  -  o,  «i  1-7  t-r  ....  1  ®  y  puaiiiuii.  .\s  (u  iiii,  luuiiiiuii  siu(.a  civce  to  Other  stocks  named  in  your  list  will 


compared, „K.  lime  has  nol  yet  arrived  for  any  di.s.ri- '  eolum 

nil  a  v(Ki  agf*.  A^’foimts  pa>- j  i>utioii  to  shareholders,  but  a  continuation,  _ 


complete  elimination.  Instead  of  the  partial  I  will  make  its  first  report  early  in  March  and  ^  AupuieAv-  Sugar _ Some  surprise  Is  ex- 

eliinination  of  the  Jitney  competition,  which  |  f  Iven*^  handsomer^Xw  ii^e ^Hian  i  pressed  that  sugar  stocks  have  not  responded 

undoubtedly  is  the  wx>rst  of  many  bad  fea- '  foW  -if  l^eTvemon  h  It  is  greater  degree  to  the  general  up-turn  in 

As  the  market  for  the  company’s  ‘or  the  old  July  31  tffvelvemonth.  It  .is .  ^ 


;;!>le  t^Low  a  redueiion  (.if  .$65.5o7..  In  the  of  iiiiprovcnient  in  the  position  of  the  eom- 
assots.  inventories  ate  higher  liy  .M7.13'.',  pany  will  in  time  bring  .such  action  within 


lures.  As  the  market  for  the  wmpany’s ,  „i-,  1(,,7  in  Wall  Street  that  has  taken  place  since  the 

stock  is  purely  a  nominal  quotation,  wc ;  ““  rstood  hat  .  ■  ^be  year.  American  Sugar  Refining 

would  advise  a  waiting  attitude.  If  th^re  j  500  000  before  °"'y  sugar  group  which 

is  to  be  a  change  for  the  better  the  stock '  tfm  balance'  i  H?®  beenacUv;e_  recently.  American  Sugar 


riMisoIidiited  Smelter'. 


I’l  upci  l;, 

Itvv  estiiiceti 
rnvsiitorles 
Acts.  Rei. 
(’a'li  .  . 

Iti.nil  Ui.'^c. , 
Jns'iir.-iTu.'  . 


Prtf.  Stock. 
.  11  "  1 
(  ap  ."(irpltii 


i'.k;  isji  inomeni  is  quoted  aroiintl  20.  Under  the 
. «'.'.(;iO.'mi  si’.6io..7('i(;  .t-ssi.'tst*  explained  in  your  letter  we  do 


1.',«.SSt' 
1.3)  2.7X1 
S7l.;i7!' 
1  l.fPV 


1 

lu; 


but  accounts  rcrcnal)lc  slio\\  a  decline  10  the  rcaluie  of  P9i>iiibilify,  a  condition  vhich  O.  G.,  Ottawa.-  .Smelters  sioek  around  it^  mirimum)  the  atock  would  seem  to  bavej^^l^jj  within  General  Motors  that  has  been  i  increased  dividends  on  its  holdings  in 
•1871.279  i  i  oni  .«915.(JS''.  jwill  be  rcfleciert  by  an  eiibaiiccinent  in  the  prose.iit  price  of  25  offers  a  good  siiceulalive  dtscouiitv’d  everything  but  downright  hank- ;  steadily  in  the  automobile  in- >  P®®^  ®VK®'‘ 

value  of  the  common  issue,  which  at  the ,  opportunity,  as  the  properties  arc  in  splon-  niptcy.  dustry  at  large  it  is  intere.sting  to  note  that ,  ®®PJval  on  Dec.,  Ji,  ,  q 

. iiT  1  ..1 ,  1  -.13  20.  Under  the  -  ,  two  companies.  B>Mck  and  Gal  land,  account-  j  ®  share  on^thejommon^8W« 

I’lupcii;,  ,  .  ..«2.(;i5.mi  S2  6io..7(i(i  .'V2.5Sii.492  conditions  explained  in  your  letter  we  do  _ "  1  ed  for  161,000  cars  last  year  or  over  hO'  t  I  Murine  1917  The  Cuban  proaV’ing  com- 

r’,iv^nVnv>':'"  •  ■  i  “O'.®®®  ®‘®®  do  but  exercise  the  _  .  I  of  the  entire  production.  panics  shoul'd  benefit  considerably  during 

\ct'  '  «7i  ;i7"  '  n'l^  Tis'l  (.vl’r,i'7  neiressary  to  bring  back  some  of  w  __  ?  ..  _ -  -  IL  j,  ,1  •  the  present  crop  season  from  the  increased 

(’a'h  .  II.OPV  '2;>.3(i7  *io:n;,; !  jour  tiaper  loss.  IttCOtTlG  UtlCl  mYOTIL  I  CLX  mTOOICTYIS  Distillers  Securities  Co.,  directors  m  I gugar  content  of  cane  as  compared  with  last 

iti.nii  Ui.'^c. .  .  .  .'iT.-KPi  iii(i  ■111.X.33I  -  declarinf  an  extra  quarterly  dividend  of  1  *'2,0  1  The  grinding  season  is  about  thirty 

jns-ui  iTuc  .  .  i2."T1  i3.92i(  9,i2(;  Canadian  riicitie.  ...  ■  .  i.  -n  •  -ri.-  w  ,  l-  j  .  . . .  stated  that  the  extra  v  as  declared  for  the  ^  ahead  of  last  year  and  this  will  make 

,--0,  -  --0  .7~--T5;,  c  The  Iinancial  Times  Mill,  in  This  Department.  Endeavour  to  Answer  Lnnuiries  ReUti »:  |  ^^.d  that  the  for^farger  production.  A  banking  syndicate 

'  'T”  '  I  Angus,  yuebec. -C.  P.  11.  is  a  thoroughly  fo  specific  Cases  of  Income  Tax  Problems,  and  M  ill  Also  Deal  W lUi  Any  Enquiry  Perlainin;  '  question  of  extra  dividends  would  be  taken  j  j^^g  provided  $69,000,000  to  finance  the 

'191*-  *'  19I  V  i^'casoncd  investment,  and  at  the  present  m  the  Excess  Profits  Tax.) . -  up  at  each  quartcrlj  dividend  meeting.  It ,  prpggnt  Cuban  crop  and  this  should  help  the 

Pr-tf,  ^tocU.  ,  . I .:;oo,so'i  jicld  it,  arouud*/  p.L*.  which  should  -i— not  to  be  understood,  fron.  the  standpoint  i  jmiustfy  ag  a  whole. 

Coni!  sioi'j<  '  I'vfio.iHjii  i  stio  oC"''  '  usoo.ooo  I  file  most  critical  investor.  The  stock  — of  the  directors,  that  the  stock  is  placed  |  - 

<  ii(i  .''urpiu.s  :;.;n.2(i'5  22e.26S  22n.2nsihas  been  lai'gcly  influenced  by  the  adverse  Profiis  and  Income  Tax.  .Vnierican  BItli  fanaclian  Business.  [upon  an  8%  basis.  'Ihe  extra  dividend  is  |  Anaconda  Copper.  —  Information  from 

'  '  11  '  rloll  ^!r7  !m?>  sentiment  surrounding  the  American  rail-  The  Finaiirial  Times-  "Info;  mation"  writes:  "Will  you  allow  me  '  declared  as  an  ‘‘extra”  and  fh?  stock  is ,  informed  channels  intimates  a  fixing 

iiHnk  rx>!Mis  .  .  I.i3i.i7t;  i, 122. 15.-.  758.337  road  stocks,  but  slricily  on  an  iiivc.siincnt  ,  '  '  ,  ,,  lo  (rouble  voii  with  a  question  In  regard  to  continued  on  the  regular  ..  basis,  but  the  ,jf  p^i^g  gjiver  at  a  dollar  an  ounce, 

i  i.nao.s  o.cn.'  .  basis  C.P.R.  is  ceriaiuly  a  "good  buy.  -  It  Deai  hir.-l  think  1  have  lead  prUD  caie-  ^1,1-  incoiiK'  tax  Is  a  citizen  of  the  United  '  question  of  allowing  the  stockholders  to  ,  this  connection  Anaconda  Copper  is 

\  ‘  '  T-r  “or?7.r;  iMiatcnt  that  Canada  is  destined  for  a  great  fully  all  the  items  you  have  published  for  residing  there,  with  an  office  and  '  '‘'®  I'"'*®  ®®’‘“‘-“P  being  strongly  recommended  m  a  purchw 

iI:;m  In,  -  •  '>7,  luture.  ahcl  (he  day  will  retui  u  when  the  'b*'  'a®'  months  regarding  the  profit  ^  CaiiaL  and  who  derives  Ineome  pany  will  be  taken  up  quarterly.  I  at  current  figures  owing  to  Its  big  production 

1-^i.if.  Tiry  i.i.i'OM  I  :»>■.. non  ‘  .stock  A\il!  t-omc  inio  ita  own  again  on  llic  inr-onn'  taxr®^  aud  1  na\r  not  no-  renta.  stumpage  on  Government  limits!  ,rx  ^  t.  i  metal. 

*  ^  ^  •*"--*^*  ^tock  exchiuicoa  llio  more  so  as  the  divi-  anything  ^^hleh  calls  aitenfion  to  one  1  ‘  ^  ^  ^  ’  CLUETT,  Peabouy  Co.,  for  the  year.  _ 


.'5r..0i;5.G50  vM.5TD,*io6 
in  1 7  ini*?  1!Mg 

‘I.LViO.SO'I  ?  1  .liOO.SOO 

1  ."‘-'0  I.2i»n00‘'»  l,20r»,000 

221''. -6S  ::co,::fvS 

I  7  7.g0h  5*>ri.0i>0 

ll  ’.'iiMi  Olhl  ’JT.gCi) 

l.ISI.ITi;  I.lL'J.iOr.  708,357 


61.107  j  not  see  anything  else  to  do  but  exercise  the 
f’^f>®“ce  necessary  to  bring  back  some  of 
!  yoiir-ftaper  loss. 

■iirx.ril  - 

_ '‘I'.-i];  Canadian  Piicitie. 

1.5,.,, '150 1  Augus,  Quebec. -C.  P.  R.  is  a  thoroughly 
I  seasoned  investment,  and  at  the  prcsc-nt 
1  -umsoo'  Pf^®®  f^f®  yield  is  ai-oiiU(l-7  p.c.  which  should 
usori’.ooo,  satisfy  tlie  most  critical  investor.  The  stock 
22n.2.iSihas  been  largely  iuflucnccd  by  iht  adverse 
sentiment  surrounding  the  Amciican  rail-. 
758.337  ’’oad  stocks,  but  slricily  on  an  invcsiincnt 
■  G.P.R.  is  ceriaiuly  a  "good  buy."  It 

'"I*  I'-j's  palcnt  that  Canada  is  destined  for  a  great 


Income  and  Profit  Tax  Problems 

{The  Financial  Times  M  ill,  in  This  Department,  Endeavour  to  Answer  Enquiries  Relati  i; 
fo  specific  Cases  of  Income  Tax  Problems,  and  Will  Also  Deal  With  Any  Enquiry  Perlainin; 
to  the  Excess  Profils  Tax.) 


Profiis  and  Income  Tnx. 

Hditor.  The  Fiiiaiirial  Times: 

Dear  Sir.  — 1  think  1  have  read  pretty  ca.re- 
fnll>’  all  the  items  you  have  published  for 


1 59.00(1  ‘  stock  will  come  into  its  own  again  on  the 
stoek  .xchaiiges  tlio  more  so  as  the  divi- 
81..5't5.(!56  Hful  '»  assured  under  the  present  excellent 
condition  of  business. 

Miiple  Leaf  Milliuir. 

”*  ®’®  success  vvbieli  has  followed  the  Caiia- 
l^5t,b  niilling  companies  recently  has  been 

:;„M  M,;;;  shured  11’  to  t Ik'  fullest  extent  by  the  .Vlapic 
’i2!9;,':  Leaf  .Mil'  ng  Company,  the  earnings  of 
vvuich  for  the  year  ending  .March  last,  wore 
'39.060  ®<lt>al  'o  16  p  c.  on  the  common  stock  rom- 
i —  pared  with  10  p.c.  in  1910.  and  28  p.c.  in 
,  '-'‘‘7.-.30  191.5.  Caruings  for  the  current  fiseal  v('ai 
vvill  likely  sho'v  a.  further  inci<ase  as  the 
215. 2112  capacity  of  the  pltint  at  Port  Colborne  has 


liced  anylhing  which  calls  attention  to  on®  j  r,..„hoi,t  lands  bank  denosits  etc  here  '  CLUETT,  Peabouy  &  Co.,  for  the  year. 

very  imporlam  point  in  rofermee  to  ihis  '  '""'f‘  ''“’’“  “®P®®‘'®;  ®'®-’  “®^®’  ended  December  31,  1917,  shows  net  profite  U.  S.  STEEL.— There  is  a  large  short 

tax;  I  r  ®  ^  I  of  $‘2,530,246.  against  $2,81 1,824  in  1916.  j  interest  retiring  from  U.  S.  Steel  and  special^ 

l-or  instance,  I  am  a  stockholder  in  Smith  i m r il'l'moV**  i '  dividends  on  the  preferred  stock,  the  '  ist  advices  are  referring  to  a  very  8ma|| 

<;•  C-  IJn’iiod  Sniitli  *  Compauv.  I.imited.  M  ^  ®  Canadian  interests.  '  |  balance  of  profits  -vvailahle  for  the  SI  8,000,-  amount  of  stock  afloat,  compar^vell 

a.(  a-essed  for  a  beavv  profit  lax.  which  IT- L"*"*'  '®  ®“  'h'®  .‘"a"®®  “8  »'  1  ooo  common  stock  was  equal  to  $11.33  a  speaking.  The  professional  element 

■htc^s  mv  .lividemis  from  (iOo  to  .MO  oO"  I  ®“®'«“'®®  ®f  ""“®  ^h®  '®®'‘®  '® ,  share,  compared  with  $12.90  a  share  in  1916.  tofore  intimated,  has  sold  Steel  short  quite 

((((((«  IIIV  UI,,1I  iiur,  ,11,.  .  ■  jy,,  |y  be  advised  correctly.  _ _ _ _  heavilv 

a  'o  V*  1*  '  1  " I  *^deli  a  person  Is  undoubtedly  liable  lOj  xiinu'i-<jT  Hs-vimix-c _ The  Canadian  inter-  - 

panj.  Liiniiof.  ba(  J*'®  ’  '®  ', **• '  j  Canadian  income  ta.x.  It  Is  a  clear  po*  jn  Midwest  Refining  lias  reason  for  con-*  SOUTHERN  Pacifu:  could  easily  become  the 

dividend  vvou.d  ainoun  o  ,-  .  .  ,  double  taxation,  but  there  are  Plenty  I .jj-.j-bie  satisfaction  in  the  progress  being  leader  of  the  railroad  list,  says  a  pronlinent 

Im!,"'.*’  (tend.  ■  '  ^’^’-|such  under  the  Act.  and  if  it  is  any  conso- '  “I'/p  i!y  that  compand.  Th^^w 

01  1  in  n  hirh  1  Iiacr  oh  i  '®  ®'''’  e“9U*'’®®  v®  will  point  outthat  Ihead  ga^Iine  plant  at  Salt  Creek  is  now  in  |  the  market  possibilities  of  the  stock  in  ron- 

.A( (voiding  to  infoimdtion  w  hi  h  1  ba  c  o  -  Canadian  citizens  are  quite  similarly  dou- :  operation.  The  refining  company  is  taking  nection  with  the  splendid  earnings  reported, 
tamed  from  Ottaw a.  the  (..nvci  nraeiit  are  pie.taxp^j  thtlr  income  derived  from  biisi-  gas  from  the  wells  of  the  Midwest  Oil  Co.,  !  “It  is  evident  that  th«e  is  a  griming  outside 

.ty-vitsir  4<->  nuor^ac:  xserv  frti-  inr>«Ml4rv  tO'V  nn  ft>0  .  _  ..  •*''**•  ......  ...  ^  „  a  •«  .  O ».  ■ .  4- k  awm  a  tin  WO  ngkllRVA 


Gnvcrnraeiit  are 


■  V  -  -  •  .  ,  .1  I  ble-taxcd  on  thtlr  income  dcriveu  iiom  uiisi-  iras  irom  xne  wens  oi  im^  iviiijwc.',i,  mu  v/u.,  ,  •=  - - -  --  -  -  --  -  , _ 

going  to  assesB  'iic  for  income  tax  on  the  ventures  in  the  States.  The  Canadian  i  and  it  is  estimated  that  from  2  J-'j  to  3  gallons  j  interest  in  Southern^  Pacific  and  we  believe 

SlO.tHiO  which  i  received  I®'*'”  hmith  &  popoKcs  income  tax  upon  "every  per-  of  gasoline  per  1,000  feet  of  gas  will  be  i  it  will  work  higher. 


been  considerably  incTcascd.  'I'lie  eonipany  sioopf,  ,vhicli  i 
A33.  Company.  Umited. 


'■  '  S-Al.-u.,  •  capital  consists  of  82.50(»,t'00  prcfoiTed. 

=‘'  a®"  ^  Hke  amount  of  common  and  there 

it'tv  1919  1917  191U  arc  no  bonds.  Control  is  vested  largely  in 

Invciu  1, ".12, 731  1,295,281  iiaiii:  *  ^  I’aroitto  hands,  but  there  is  a  fair  sized  in- 

Ai-iss.  ’r’7k'379  'iitii.'i.sfl  laian.s.  i.i34.r.6  1.122.1.55  torcsl  in  the  stock  in  -Montreal,  allhotigh  If 


'’'^"^'ijsoii  re.siding  or  ordinarily  resident  in  Can- 


tax  reduces  my  income  $10,000  a  year,  and  i  ,.a,.j.y|ng  „„  ^uy  .lusiness  in  Can- 1 

I  liavc  to  pay  Income  lax  on  the  rrmumdei  ,  ,g 

of  my  income.  ,  ,  ^  '  sun  iiauied  In  this  enquiry  Is  carrying  on 

The  different  business  men  whom  I  hav  c  iji  Canada.  The  ca:ie  is  still  more 


PROVINCIAL  PAPER  PROFITS. 


p.c.  on  the  capital  stock.  From  the  latter 
amount  there  was  transferred  to  depreda- 


1  !,<•'>  '2‘2.VS7  Ofhfr 

—  Loans. 

Ini 


is  not  listed  on  the  Montreal  .Stock  Ex¬ 
change.  The  initial  dividend  on  tlic  stock 


spoken  lo  on  this  subject  all  seem  to  have  |  j„.ovidcd  for  in  the  clause  on  non- • . . .  *'•”  tingencies  $45,568,  while  $2,249  was  defluci- 

the  impression  that  the  taxpayer  would  nol  j  i  <  sidents.  which  says:  “In  the  case  of  tbe  dends  in  1917  F.qiinl  lo  10.7  Per  lent,  pjj  jneome  lax,  leaving  the  profit  and 
be  assessed  for  profit  tax  as  w  ell  as  'ncoino  •  ppygons  residing  or  having  their  I  tompared  IVlth  4  Per  Cent.  In  1910.  loss  surplus  carried  forward  $66,986. 

tax.  1  would  he  vTry  much  interesmri  toh^  office  or  principal  place  of  business  pruvtnrtai  Pmer  Mills  Cumnauv  Ltd  for  ’T*'®  company’s  current  liablllUes  at  the 

know-  wliat  >ou  think  about  this  s-tuatlon.  I  outside  of  Canada,  but  carrying  on  business  Provincial  Paper  Mills  Company,  Uia..  tor  $204,069,  with  the 

A.  Subscriber.  !  in  Canada,  cither  directly  or  through  or  In  showed  profits  of  $463,898.  Deduc-  principal  item  $187,500  for  accrued  bond  In- 

Mcutreal,  Feb.  19.  the  name  of  any  other  person,  the  income  tlons  of  $5,565  for  interest,  $75,000  for  re-  terest.  Current  assets  totalled  $331,137,  in- 

AVe  a  sume  lhat  "Smith  k  (  oinuanv  ®''®"  '‘®'  Profit  or  gain  arising  from  serve  and  $119,000  for  preferred  stock  dlvi-  eluding  $193,665  cash.  Total  assets  wero 

Limited.-’  in  which  you  are  a  stockholder,  is  i  '>'«  business  of  such  person  in  Canada.”  balance  of  $264,333,  out  of  which  $18,561,045^  ,  n  .  H 

a  Canadian  corporation,  and  that  Ihe  f'ro- {  $80,000  was  distributed  in  common  stock  President  is  Clptlmistlc. 

fit  Tax  which  It  has  paid  is  Canadian.  On  Stocks  on  Margin.  dividends  and  $184,333  transferred  to  profit  Aldred.  the  President,  announced  to 

that  assumption  wc  confidently  believe  that ;  -,,,a(„r"  write*-  "T  have  an  mee«,e !  V ,  .  shareholders  that  an  increase  in  the 

you  are  entitled  to  receive  your  .Smitli  divi-,.  ’  ^  ®  eee  :  and  ear^  surplus.  capacity  of  the  plant  up  to  the  180.000  h.p. 

(lends  exempt  from  pcr.sonal  income  tar.  as  j  on  ma‘re?n  CanadUn  ^[ncomefiTv-nlmv'  bhlancc  of  $264,333  before  coiiituon  for  which  it  was  deslgnctl  is  an  early  pos- 

regards  the  normal  tax,  and  if  the  Govern-  ptocks  nrodiicine  8‘> 000  of  dividends  annual  i  stock  dividends  represented  earnings  at  the  sibilily.  He  said:  “It  is  evident  that  a 

,™.n,  „tc  of  10.7  p.r  ...1.,  «.laat  .be  ..r»c.l  .  ..;.tln.;.d  l.ge..e  fo  tb.  demand  po.er 

\ii  I'S'diM '  m"'!::-  o',h7;'f,'..rihe;e  "isr?  '“.“s  >"»'  '*“■  “tnfs'eUSrtte 

no  dooMphalcverilialJoii  .reliable  10  ^  income '5i!d  .ct' dom'thc 'STlCTeS*  aT'j  llaWlHK*  amount  to  $2a2.««8.  opment  of  jour  eompany’s  plant,  whicit  e«le 

perlaa  on  ibere  di,  Idendr  a.  .here  in  m;  deduction.'  or  .bould  1  r.iorl  mereij  ‘ht  '‘S*""'  ♦"'f  IS'nlelSf'j; 


Net  Wo.Iviri;  Cupital 


■-t;fp:  “tl5  tax.  i  would  be  very  much  intercst-ri  t(.|,o 

— - — :  ®  sbareholders.  and  in  .Tiily  of  that  year  ,bj„k  about  this  situation.  I 

.i4l.<vi7  i,/i.To,ooi  the  Stock  was  pla<*cd  on  a  regular  S  ii.c.  *  a  ^  .  -t  ! 

78G..50I  808.339  j(  jg  jjqw  oj)  a  regular  10  p.c.  per'  .  ^"hxenber.  in 

'annum  basis,  vvliich  would  make  tbe  yield  Mcntreal,  l-cb.  19.  tb( 

over  10  p.e.  In  the  meantime  tno  We  assume  lhat  "Smith  k  Comiiany.  f'*' 


se  is  still  more  '  .........  a.  1  1.1  t  tion  reserve  $100,000,  and  to  reserve  for  con- 

lause  Ol.  non- ;  .Ivailable  For  (  ommpii  Stock  DItI-  ^mgencies  $45,568,  while  $2,249  was  deduct- 

he  case  of  tbe  dends  in  1917  F.(|iial  lo  10.7  Per  Cent.,  Pd  income  lax,  leaving  the  profit  and 
It  having  their  |  tompared  IVlth  4  Per  Cent.  In  1910.  loss  surplus  carried  forward  $66,986. 


I  M.ISTl.It  BOMIS.  at  95  over  10  it.c.  In  the  meantime  tno  We  assume  lhat  "Smith  k  (  ,„npanv^  ®/'®''  b®  'b®  '‘®'  ®®  8®'“  f7'8*“K  .f 

received  Bubstantiai  Uniitcd."  in  which  you  are  a  stockholder,  is  i '''®  bustness  of  such  person  in  Canada. 

{>ntrt'al  Slf>ck  Lxuhangu.  Johns.on  &  Co.,  memicrs,  bonuses  ill  addition  to  the  regular  dividenas.  ^  Canadian  corporation,  and  that  Ihe  f'ro- { 

,  -'s-?'  ■  J®*''-  quarterly  dividend  011  the  stock  fR  Tax  which  It  has  paid  is  Canadian.  On  Stocks  on  Margin. 

ir'.AshHown  H»arp.  5  '  1  .lin."'' 1928  88  92  ‘ ''“®  P'®'  P“'''  ®“  -fanuary  1  ( th  last.  Thc  that  assumption  wc  confidently  believe  that;  ,iai,,r"  wHfe*-  "t  hava  an  inn. 


ilonds  as  furr.i&hed  hy  Cir 
Montroa)  Slock  Exchange. 

Security 

.Nllantic 

IT.  .Ashdown  H'ware. 
Hfhiinc  I'aul  Cort  , 

Rlack  Lake  Aphostos 
ilriindram-Hendcrson. 

P.  Hums  A-,  (  o . 

i*.  Hums  ^  ('»» 

f  an.  Light  &  Ptiwcr. . 

('an.  Stet'!  round  . 

('an.  Salt  Co.  . 

Tbos.  T>avidson  M’f'g  ,  . 
Wni.  1  >avis  Co  .  .  * .  . 

I>oni.  Iron  A*  Sir**!  Co  .  . 
Dorti.  Po'Acr  ^  Trane.  Co 
Donj.  T*ark  Co 
IJ  unlop  Tiro  A:  Kubl-tor 

Kaslorn  Car  Co . 

K.  B.  Kddy  .  .  . 

V'.lcr.  rVvf-l.  Co.  of  Ont  . . 

Ilarri.  -  Abbattotr  Co. . 

I/aurcntido  Power  Co. .  .  .  v 
^Taith»*v  g  Laing  .... 
Maritinit-  Coal.  K\.  Fow 
.’^iontroaJ  T..  If.  A-  I*,  ('o. 

‘I«u.hinej . 

Moxica.n  North.  Co . 

N'atimial'^irirk  Co  .  ... 
National  Telephone  Cp.  .  . 
Qup.  Monf  &  Char.  fUy  . 
C^:ir.  Jauqurs  ('art ’or  Elec. 
Sawjer-Msusftcy  Ct*  . 

Shaw,  T'ower  . 

Shaw.  M’.  At  P.  Notes  , 
Sherbrooke  Ry.  &  Power. 
Sf.  T^iwreiiee  Flour  Mills. 
Lawrence  Sugar  Hef. . 

Sterling  (?oal  Co  . 

Toronto  Paper  (>• . 

Toronto  Powc®  Co. 

Wept.  Can.  Flour  MilT«  . 
Wes(.  Can.  Hour  Mtlip  . 
Weft.  Power  Co.  of  Can 


Pwate  Maturity  Hid 

b' ,  1  .July  bO 

5  1  .Ian.  ir)2>i  tSh 

5  1  May  7« 

d  2  Jan.  IWj.'J  2t 

d  1  Oct.  IMd  . 

b  1  .April  Jt>21  95  ■ 

b  1  Jan.  1931  9t 

5  '1  Jiilv  1919  i\ 

«»  t  Mar.  I9;I9  86 

U  1  Sept.  J994  92 1':; 

6  I  April  I9:;2  90 

6  *2  .Iiilv  19*J6  97 

5  1  Sept.  19J9  751a 

5  1  .April  19:t2  SO 

6  1  July  1921  94 

6  1  .Mar.  1927  95 

6  1  July  1952  90 

6  11  June  1935  96 

5  1  Mar.  1933  SO 

,  6  1  I  rh.  1928  91 

5  1  Jan.  1916  TO 

6  1  lire.  1931  93 

1  April  193 1  67 

5  I  April  1933  82 

5  1  Jan.  1939  10 

6  1  Oct. /1 951  20 

5  1  Nov.  1929  49 

5  1  June  1923  SO 

5  1  Dee.  193!  60 

6  1  April  1927  90 

5  1  July  1931  S9 

6  lo  Dec.  1919  97 ’  j 

5  1  June  1910  60 

6  1  Jan.  1933  95 

6  J  June  1932  9(f 

5  1  Jan.  1940  69 

6  1  Sept.  1942  85 

5  1  JuLv  1924  HO 

6  1  Mar.  1928  94 

6  1  Sept.  1931  92 

5  1  July  1949  491:; 


present  price  is  around  b5.  .,re  entitled  to  rcc 

In  regard  to  the  railway  situation  iti  the  exempt  fiT.m  pc 

LnitC'i  btates  e’ld  .  ausda.  the  subject  ba.s  regards  thc  normal  ta 
,  been  very  fully  covered  in  recent  issues  of  attempts  to  coll 

our  paper. 


Laurcutidc. 


i®  j  (  hat ievoix  — Thc  latuientidc  orsan.Z:f  ion  bcrtax  on  these  dividends,  as  there  is  «'>  deduction.’ or  should  I  report  merely  the  against  which  the  company  shows  $l,228.0.eo  lor  the  cveutual  installation  of  three  adUG 
!  has  broadened  out  into  a  big  trading  con-  suggestion  atiywhcic  in  the  Act  that  the  ^  seems  to  me  that  I  should  in  cash  and  working  assets  at  thc  end  of  '  approximate  cavity  <rf 

cern  from  the  original  paper-making  enter-  Payment  bv  a  company  of  cither  income  tax  income  of  $6,000  and  a  de  1917.  Current  assets  included  $74,249  cash  JlmT‘lnc^'eased 

102  ;  prise.  Its  output  embraces  a  variety  of,  or  profit  tax  exempts  its  •shareholders  from  duction  of  $1,500,  and  that  I  am  then  en-  „  hand  and  *80  000  in  war  bonds  ^  ^  ^  increased  capacity  of  180,000 

84  products  apart  from  paper,  apd  in  addition '  Buperla.x  on  their  div  idends  if  their  income  lo  claim  exemption  for  mj  first  $1 000  !  ®  $80,000  in  b®nds.  horsc-povver.  The  plans  for  the  earning 

,  ii  has  an  investment  aniounUng  to  $7.000.- '  is  such  as  to  reuder  them  liable  to  super- :  f„,arricd  personrand  ftor  my72  000  ofS  consolid£$.lon  of  the  out  of  this  work  are  In  hand,  Md  at  awh 

‘37  iOOO  in  the  Laurentide  Power -CoiiipaDy.  the  <ax.  Vour.s  is  obviously  a  supertax  income  i  with  the  result  that  I  am  not  co“Pa“J'  »'•  ‘'■P''”'  capital  time  as  (conditions  seem  to  Justify,  the 

•'  I  rettirus  ironi  w-hich  in  lime  will  go  a  long|  c'C’  tf  .'■‘’O  had  iio  furiher  receipts  than  the  ijable  to  tax.”  became  Interested  in  the  company’s  securi-  P  "®  eriended. 

8B  Way  towards  paying  thc  10  p.c.  dividend  Hiuith  div  idends  (  -specui«tor‘B”  opinion  is  cor- !  tics  and  they  were  listed  on  the  Montreal  ,.^35  of  yo'ur*"eomoMv^n '^TarkeGnr 

•  distribution  to  shareholders.  Ihc  manage-  hesitate  to  bclieAe  that  the  Go^e^Il-  t-o/s*  Hut  if  so  thprA  is  nn  rMuinn  wiiv  ho**  m  cesB  or  >  our  company  in  marketlniT  ita 

^3'^;  meat  of  the  company  is  first  class  in  .  every  ment  wiH  make  any  effort  to  collect  aii>  '  p^ould  make  a  return  at  all.  The  Canadian  I  Kxchan&s.  The  securities  are  close  y  Power  ^at  the  stockholders  will  realUa  a 
80  ,  way,  as  may  be  evidenced  from  thc  high  normal  lax  on  these  dindends,  as  It  has  ^ct  merely  requires  those  who  are  “Uable’M  **®***'  however,  and  have  never  been  active  satisfactory  result  much  earlier  than  It  was 

95  I  of  carninas  o^'e'j*  the  last  couple  of  been  uniAersan>  supposed  that  thoy  wcie  make  a  return-  It  may  at  I  in  the  market.  The  company  owns  a  paper  ®®a*®onable  to  anticipate  at  the  outset” 

32;,  i  years,  which  were  due  in  greaf  ni(|a8ure  Pr^*®®'®^  b/  ®-lfU8e_  (4)  of  the  “exemptions  D^st  sight  seem  strange  that  a  person  who  1  mill  at  Mille  Roches,  Ont.  formerly  the  St  for'^nower  wnl^Snnp^n^9^^ 

a  to  the  large  supplies  of  raw  material  held  and  deduclionB  ;  for  thc  purpo.ses  of  the  i  ,,  „  n,iii  at  mh.jrniH  fnr  Ts  PP4®®f  'vlU  continue  In  1918  UM 

100  1  h.v  the  company.  Thc  doubling  up  of  the  normal  lax,  the  ineome  embraced  in  a  per-  should  be  relieved  of  taxation  because  ^  ®®"*' 

?5  I  capaeUy  of  the  sulphite  pulp  plant  also  has  sonal  return  shall  be  credited  with  'lie ;  p„ggeggj„g  ^5^,0  of  income  from  an- : Montrose  1  aper  Mill,  and  two  reflect  this  demand  tor  power  in 

<1(1  (given  the  company  a  considerable  surplus  |  amount  received  as  dividends  upon  the  stock  ;  o|f,or  source,  but  the  anomaiv  is  only  ^0-' |  mills  at  Georgetown,  Ont.,  fomterly  ODerat-l<^  '®»-'P®®  ®ubstantlal  increase  of  revenue." 

851.  j  to  sell  at  high  prices.  Earnings  of  the,  or  from  thc  net  earnings  of  any  company  or  !  parent.  The  fact  is  that  your'equity  in  the  ®fi  '^^®  Uarber  Paper  &  Coating  Mills.  1  a 

I’®  company  since  1914  have  shown  a  steady ;  ether  person  which  is  taxable  upon  its  in-  dividend-paving  companleB  has  alreadv  naid !  A.i«o4.  _ _ _ _  I 

increase,  and  the  company  has  piled  up  a  come  under  this  Act.  " 


axame  upon  its  in-  dividend-paying  companies  has  already  paid 
Thc  language  of  income-Uix,  probably  on  a  much  larger  sum ! 


Assets. 

1917. 


very  subBtanlial  profit  and  loss  surplus,,  this  clause  is.  of  course,  a  most  atrociou.s  than  $2,000  fsince  earnings  are  usually  1',  ,  tv  i.lfieoi 

which  vvill  be  further  improved  by  the  earn-j  sample  of  legislative  ambiguity,  but  it  bs.n-:  larger  than  dividend  distribution),  and  this  -  ■- . 


1916. 

$4,183,828 

940,637 


DEBENTURES  ISSUED 

In  *um»  of  *100  and  upwards. 

For  terms  to  suit  conventenee  of  ia- 


ings  of  the  current  fiseal  year  w  bich  ends  j  pens  to  be  identical  with  the  language  of  income-tax  comes  out  of  your  Docket  indl-  .  940,637  veator. 

ou  June  OOlh  ne,t  The  Mock  is  helO  In  ,be  miled  St.le.  Act  nnder  which  dlvI.  r«°l”  .“5  Ttte  to"  toSh  i  .  .  |to^t  Pto 


FREE  FROM 
TAXATION 


Wc  offer  all  maturi¬ 
ties  of  Victory-  Loan 
at  OSLs  and  accrued 


R.  A.  DALY  &  CO. 

HANK  or  NOVA  SCOTIA  HLUG. 

TORONTO 


ou  June  oi,'in  next,  j  nc  oiovn  is  ucju  m  me  enttea  aiaies  act  unaer  wmen  mvi-  rectly,  and  in  the  long  run,  though  in  . 

strong  hands,  and  with  a  general  market  1  dends  of  taxed  compan'®8  have  been  held  j  the  case  of  a  single  year  it  may  not  appear  I 
j  improvement  it  w  ill  undoubtedly  show  a  |  exempt  from  normal  tax.  and  there  can  b(''to  do  so  1’ou  are  not  therefore  receiving 
I  considerable  advance  from  its  prssent  price  no  doubt  that  its  intent  is  to  confer  .such  j  an  exemption-  you  are  merely  paying  your  Eia 

at  155,  where  )t  yields  6.46  p.c.  and  conse-  exemption.  The  (iovernnicnt  might  raise  Wax  through  another  channel.  The  fact  that  I  o,., 

quently  costs  little  or  nothing  to  carry  loui  a  technical  quibble  on  the  ground  ihatlynu  have  borrowed  on  the  stock  does  not  i  . 

have  not  paid  too  much  for  the  st^k  at  170  i  smith  &  Co.  were  not  taxed  under  ‘‘thi.s :  deprive  you  of  your  right  to  be  credited  1  5^'"; 

and  Eoonei-  or  later  you  will  t»t  only  re- ,  acI,”  but  und.w  thc  Excess  Profits  Tax  4-t: :  ^nds,  etc . 

cov-nr  your  present  loss  but  m  aH.proba-  but  wc  do  not  think  that  the  Exchequer |js  inherent  In  foe  ownership  of  the  aU^k  . 

bllity  make  a  nice  profit.  Court  -would  stand  for  such  a  quibble  even  |  The  credit  tor  this  aiready-pald  tax  must  . 

(anadiafi  tar.  it  the  Government  raised  it,  which  is  un-  „„  ^  somebody,  and  you  are  the  only  per-  . 

Yohr  Canadian  Car  common  stock  wasiJikely.  legisJyion I  jt  From  the  form  of  the 


$5,552,278  $5,124,466 
Eiabilitles. 

$1,700,000  $1,700, OdO 
.  2,481,300  2,481,300 


purchased  at  a  comparatively  low  figure,  I--4'ol'®8  "*®  Ip  come  Tax  and  >  «pej-nonal  Return,”  we  conclude  that  you  do 

and  w-itli  a  recovery  in  the  general  market  loe  Excess  Profits  Tax  arc  interchangeable ,  enter  these  dividends  as  a  “deduction,” 


i  we  do  not  think  you  would  have  much  trou-  fornis  oi  the  sanie  axatiun,  ,he  taxpayer  o  but  leave  It  to  the  Department  to  allow  for 

bic  in  getting  out  witlioiil  a  loss.  Hon.  N.  '’®  assessed  uiuier  wnicnever  form  happeii*^^  them  in  its  own  table  on  the  back  page. 

,  Currv,  president  of  the  company,  is  respon-  produce  the  laiger  amount;  a  coiiipan.'  — - - - -  .  wi  -  v  n  v  e  n 

sible  for  thc  suiement  that  a  diVidend  will  which  has  paid  excess  profit  Ux  has  nol  dOMOTOV  PFHm'axPVT  TOAh'  I  A 

,  be  declared  on  the  preferred  stock  during  been  freed  of  luconie  tax  it  has  paid  a  la.v  IWMLMOX  PERMA^EAT  LOAA.  Highly  Satisfactory  and 

,  thc  current  year,  and  this  factor,  taken  in  which  up  lo  a  eerta.tn  ^int  is  synonymous  The  firat  meeting  of  the  shateholders.  Pres.  Aldred  is  Optimistic, 

consideration  with  the  large  orders  that  "itb  the  income  Ux  but  which  is, raised  to  debenture  holders  and  depositors  of  the  Do-  Pnw»r  eamino-a  cwm  iqit 

have  been  received  by  the  eompan.v  on  a  higher  fipie  than  a  mere  income  tax  b.v  minion  Permanent  Loan  Company,  in  liqui-  Eaurcntidc  Power  earnings  for  1917,  first 

doiDcstlc  and  foreign  account  during  ihtpast  mcaiis  of  the  excess  profits  computation.  dalion,  will  bo  held  in  Toronto  in  about  full  y®ar  of  operation,  amounted  to  $o63,S68, 

six  months,  should  have,  ialer  ou.  a  favour-  "®  repeat,  however,  that  you  ar  e  liable  to  ihrec  weeks  time,  according  to  G.  'i.  Clark- I  showing  that  the  company  has  got  away  to 

able  influence  on  both  the  preferred  and  ®“Pf’’'fJ.  ®”  “>”ae°dB.  and  it  is  pro-  son,  liquidator.  The  delay  in  calling  Jhe  I  a  good  sUrt.  The  net  earnings  totalled 

common  stocks.  Financial  affairs  in  con-  bab  y  this  fact  which  has  given  you  the  d(-a  meeting  is  caused  by  the  nec-sslty  of  *ad- 

nection  with  the  famous  Russian  order  also  that  you  are  being  charged  •‘Inoome  tax”  on  vertising  it  In  all  the  provrlnre^  of  the  Do-  leaving  after  the  deduct.on  of  fixed 

have  been  cleaned  up  with  one  or  two  minor  (hem.  -  .  ndcion,  wUch  neceiMtlly  taltes  bCBte  tlaia  cli^fAdP..  .of  $204,796,  equal  to  2 


ToUl .  $5,552,278  $5,124,466 


LAURENTIDE’S  PROGRESS. 


Interest  computed  from  the  data  oa 
which  money  Is  received. 

These  Debentures  are  a  I  sgal 

Investment  for  Trust  Fnads. 

They  are  a  favourite  Investment 
of  Benevolent  and  Fraternal  Insti¬ 
tutions,  and  of  British,  Canadian 
and  United  States  Fire  and  Life 
Assurance  Companies,  largely  for 
deposit  with  the  Canadian  Govern¬ 
ment,  being  held  by  such  Institu¬ 
tions  to  the  amount  of  more  than 
ONE  MILLION  AND  A  HALF 
DOLLARS. 


AV e  shall  be  glad  to  mall  a  spsolaon 
debenture,  copy  of  anfiual  report,  ang- 
any  further  information  desired  to 
anyone  sending  us  their  addresa 

Canada  Permanent 

Mortgage  Corporation 

Established  1S5S. 

Pald-op  Capital  and  Rcaerm  ruid 

ELEVEN  MILLION  DOLLABS. 
Tomata  Street.  Terasit^ 

'  -  . . —  •••  .oae-sa.  -ae.NHf 


THE  FINANCIAL  TIMES,  MONTREAL,  SA' 


Getting  After  the  *  Fire-Bugs 


secured  during  tha  past  year  re-afflrm  the  poaltloa 
of  Canada  as  the  largest  life  assurance  organisa- 
He  Dominion. 

dealing  and  progressive  business  methods  have  given  It 
lip  in  annual  '  M>jW  Business,  Xotal  Business  in  Force, 
Surplus  Earning^.  Net  Surplus,  Total  Income,  Premium 
ime  and  Payments  to  Follcybolders. 


For  some  time  past.  The  Financial  Times 
has  been  advocating  greater  efforts  on  the 
part  of  the  civic  authorities  of  all  cities  in 
Canada  to  determine  the  causes  of  all  fires 
occurring,  whether  disastrous  or  not.  The 
need  of  this  has  been  clearly  demonstrated. 
Until  stamped  out,  the  fire  of.unltnown  ori¬ 
gin  will  be  a  great  menace  to  the  country, 
in  its  many  ways.  Drastic  measures  are 
needed.  There  has  been  altogether  too  much 
dilly-dallying  over  this  vital  question.  Swift 
action  is  needed.  The  arrival  of  spring 


are  risking  their  lives  every  day  of  the 
week — for  what? 

The  terrible  fire — terrible  in  the  toll  it 
took  on  infant  lives — that  occurred  in  the 
Grey  Nunnery  in  Montreal  a  week  ago, 
might  be  taken  as  an  example.  Will  the 
cause  of  the  fire  be  determined,  definitely,! 
and  be  guarded  against  in  the  future?  Will 
every  effort  be  spent  to  this  end?  The  cause  i 
of  the  fire  Is  “presumed”  to  be  defective! 
wiring,  or  something  faulty  about  an  X-ray 
machine  in  the  Military  Hospitals  section.  I 
But  is  this  so?  All  Canada  is  waiting  to 
know. 

The  i.rg  must  be  exterminated  ju.st 
as  surely  as  the  German  fiend. 


SUN  LII)E7S>surakc® 
GiwnR^OF  CANAIA 

Hbao  OrrKULHnoMTiiBAia 


Net  Profits  For  1917  Increased  12 
p.c..  While  Assets  Afe  Up  14  p.c., 
Deposits  25  p.c.,  Mortgage  Loans 
11  p.c.  and  War  Loans,  Municipal 
Debentures  and  Cash  100  p^. — 1^- 
cord  of  Company  for  5  Years. 


tote  Over  $15,500,000  of  Business, 
$2,500,000  More  Than  in  1917— 
Business  in  Force  Exceeds  $50,000,- 
000 — Payments  to  Policyholders 
Higher-lAdded  Over  $1,000,000  to 
Assets  in  Twelve  Months. 


In  ite  annual  report  to  shareholders,  cov- 
j  ering  operations  during  1917,  the  Standard 
Reliance  Mortgage  Corporation  shows  some 
[good,  sound  growth, . commensurate  with  fi- 
I  nancial  conditions  that  prevailed  in  the 
year. 

Net  profits  in  the  period  amounted  to 
|$4;jt,316  as  compared  with  $386,377  In  1916, 
:  an  increase  of  $47,939,  or  about  12  p.c.  In 
■  the  past  five  years,  the  profits  reported  by 
;  this  corporation  have  risen  no  less  than  23 
:  p.c. 

I  Deposits  lip  2.’»  r.U. 

Deposits  at  the  end  of  the  year  amounted 
to  $1,031,700,  as  compared  with  $822,138  the 
previous  year,  an  increase  of  $209,562  or  25 
p.c.  Del)(,ntures  are  up  $686,554,  or  21  p.c. 
from  $3,124,107  in  1916  to  $3,810,661.  Sur- 
,  plus  security  at  $3,362,379,  shows  an  in- 
;  crease  of  $50,494,  or  1  p.c.  over  the  $3,311,- 
885  reported  in  1916. 

,  Mortgage  loans  showed  the  satisfactory 
increase  of  ?6e  1.605,  or  11  p.c.,  from  $5,969, - 
897  in  1916,  to  $6,651,502  in  1917.  IVar  loans, 
municipal  debentures  and  cash  amounted  to 
$720,698  coinparc’d  with  $360,029,  an  increase 
of  $360,651,  or  100  p.c.  The  increase  in  this 
account  since  1913  is  415  p.c. 

('oinpnrative  Fienircs. 

The  following  table  shows  how  the  fig¬ 
ures  compare  with  1916,  increase  being  In¬ 
dicated: 

leiii  1916  1917  increa^  % 

4**1 

Asstts . 6,7.'12..'')F2  7.38'), 7, ',0  8,436.55.6  1,046.803  14 

Deposits..  ..  60i,69<)  822,13.8  1,031,700  209,563  25 

Di-i.enlures. .  .  2,713,82.5  3,124,107  3,810,661  686,5.54  21 

»ur.  Seen .  3,272,097  3,311.885  3,362,379  50.494  1 

.Vet  pro .  382,7.53  8.86,377  434,316  47,939  12 

MtgLns  ..  5, .501,663  5,969,897  6,651,.502  681,603  11 

W.  L.  .M.aC.  174,028  360,029  720,698  360,651100 

In  the  past  five  years  the  assets  of  the 
corporation  have  increased  over  $3,326,000 
or  65  p.c.;  deposits,  $624,000,  or  more  Ihan 


Business  written  by  the  Ixindon  PTre  Inr 
surance  Company,  in  1917,  amounted  to  $16,- 
703,593,  an  increase  of  $2,667,647  over  the 
amount  w'rittcn  in  1916. 

The  gain  in  business  in  force  was  $9,- 
072,048.  The  net  premium  and  interest  re¬ 
ceipts  of  the  yrar  were  respectively  $1,908,- 
100  and  $474,524,  a  total  of  $2,382,624.  The 
the  previous  year  is  $408,844. 


FIRE-FIGHTING  LIGHTS. 


Mainly  About  Insurance 


Security  to  Policy  holders  at  December  31st,  1916 
$326,000.00 


Kdi.soii  Discovers  .New  Use  For  His  So-called 
r  ‘-Sunlight  of  Mglit,” 

Thomas  A.  Edison  has  "invented”  a  fire- 
figlitlng  aid.  When  his  phonograph  works 
at  Orange,  Now  Jersey,  burned  some  time 
ago,  and  he  saw  firemen  confusedly  fight¬ 
ing  the  flames,  handicapped  and  blinded  iiy 
the  lack  of  liglit,  ids  active  mind  grasped 
the  opportunity  to  solve  the  fire-fighting 
problem,  and  a.s  a  result  we  are  indebted  to 
lilm  for  tlie  portalilc  electric  liglit  called  by 
it,s  inventor  tlic  “suniiglit  of  night.” 
Daylight  ul  flic  lire. 

This  portable  searchlight  consists  of  a| 
light,  easily  handled  case  of  indestructibb 
steel,  carrying  an  e.specially  designed  set ' 
of  Edison’s  storage  cells  and  having  at- 


The  Insurance  company  is  a  public  ser- 


increase  over 
J’aymenls  to  policyholders  for  cash  profits, 
surrender  values,  aiinuitii  s,  matured  endow¬ 
ments  and  dcatli  and  disability  claims,  ag¬ 
gregated  $616,726,  an  increase  over  1916  of 
$139,142. 

Other  Big  Gains. 

The  insurance  in  forc-n  on  the  company’s 
books  at  the  close  of  the  year,  after  deduct¬ 
ing  all  rcinsiirauccs,  aggregated  $59,787,365 
under  25,789  ordinary  and  169,296  industrial 
policies,  au  increase  of  4,838  ordinary  and 
17,752  industrial  policies,  for  insurance  of 
The  company’s  as- 


We  look  forward  to  the  day  when  the 
ire-bug”  will  be  a  thing  of  the  past. 


Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


“Loss  of  time”  insurance  may  become  a 
fact  if  the  railroad  congestion  continues. 


kircliants  Casualty  Company 

Insurance 

Accident— $1.00  Monthly— Health 


It  Is  about  time  for  some  kind-hearted 
neutral  to  insure  the  Russian  Bolshevik! 
a.gainst  the  Hun. 


The 

Canada  National . 
Fire 

Insurance  Company 

Head  Office:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 


It  Is  almost  time  for  the  annual  spring 
spring  cleaning.  Set  your  house  in  order 
as  soon  as  possible. 


Toronto 


$9,072,048  for  the  year, 
sots,  con.dsting  of  slocks,  bonds  and  dclicn- 
tiurs.  first  mortgages  on  real  estate  and 
other  approved  securities,  amount  to  $8,- 
050,269,  niahlng  an  increase  of  $1,074,505 
over  the  irrevioiis  ycai'.  The  interest  and 
oilier  paymciils  falling  duo  during  the  year 
were  generally  we  ll  met.  The  liabilities  of 
the  company  iiufk-r  out  standing  policies,  and 
In  all  other  respects,  have  been  provided 
lor  in  amjilo  manner,  the  whole  amounting 
lo  $7,745,fil3.  The  surplus  on  policyhold¬ 
ers’  account,  exclusive  of  subsoribed  but  un¬ 
called  capital,  is  $305,225.  After  deducting 
paid-up  capif.al,  ihe  net  surplus  over  all  lia- 
bilitie.s  and  capital  is  $255,225.  The  com- 
jiaiiy  has  good  -reason  to  be  satisfied  with 
tlie  results  of  the  past  year.  V 


NOTICE  IS  HEREBY  GIVEN  THAT  a 
License  under  the  Insurance  Act,  3917,  has 
been  granted  to  THE  NORTH,  A.MERK'AN 
accident  IN.SUUANCE  COMPA.NY,  (in¬ 
corporated  by  Act  of  the  Parliament  of  tlio 
Dominion  of  Canada.  7-8  George  V.,  Chap. 
65),  for  the  transaction  of  the  imsincu:;  of 
Accident  Insurance,  Sickness  Insurance, 
and  Plate  Glass  Insurance.  ‘ 

CHAS.  1’.  DALE. 

Chief  Agent. 


The  gniii  in  new  life  insurance  business 
in  the  United  States  for  the  calendar  year 
1917,  over  the  .same  period  of  1916,  was 
nothing  short  of  $262,800,  158.  In  Decem¬ 
ber  alone,  the  gain  over  the  corresiiondiiig 
month  in  1916  amounted  to  over  $24,000,- 
OOO. 


A  PURELY  CANADIAN 
FIRE  COMPANY 


Applieatlon  for  Agencies  Invited 


among  investments  the  $50,000  capital  stock 
of  the  conijiany. 

The  bonus  is  made  up-  of  2  p.c.  from  the 
Sun.sct  Company's  earnings  for  the  year 
ended  August  31st  last,  and  lO  of  1  p.c.  for 
the  quarter  ended  November  oOth  last.  As 
^  of  1  p.c.  of  the  present  quarterly  dividend 
of  the  Lake  of  the  AVood.s  is  stated  to  -in!- 
from  the  Sumset  Company’s  earnings,  tin 
latter  will  be  Ihe  source  of  the  2  pr-r  c  in. 
per  annum  extra  which  Lake  of  Hu-  Yoods 
shareholders  will  now  receive. 

Lake  of  the  Woods  has  had  a  .■oiisi.-,tein!\ 
good  record  of  earnings,  v.iihoMi  risin-;  to 
the  spectacular,  except  pcihaps  in  I'ipd. 
when  the  company  earned  nearly  25  I'.c.  on 
its  common  stock. 

In  the  ten  years  to  Augn.si  las!  ihe  com¬ 
pany’s  net  profit  after  bonil  interest  aii-.l 
preferred  dividtiid  amounted  to  i:3,Ii;.5,li2l, 
which  repivsents  an  average  of  15  p.<'.  oiiin- 
cd  on  the  common  stock.  With  rcgulai’  di¬ 
vidends  and  bonuses,  tlie  total  dislribiitio” 
to  shareholders  lias  aievaged  ii.2  p.e.  ;i  year 
taking  $1,971,000  in  all.  Approximately  .-1:1.- 
lOO.OiKi  has  been  re-invested  in  ilie  biisiru  ;-.- 
equal  to  about  S5o  -a  .s'T.i-e  of  il-e  rninmon. 


The  eompniiies  must  not  forget  ilial  the 
.other  fellow  cannot  do  it  all.  Each  com¬ 
pany  must  do  its  share  in  the  educating  of 
the  public  to  the  values  of  in>Hyance.  Co¬ 
operation  in  this  connection  is  badly  i.eed- 
cd.  The  sooner  this  fact  is  realized  ille 
more  the  business  will  benefit. 


DEFUNCT  COMPANY’S  SHARES 


ASSURANCE  COiVIPANY 

Ketablishe.1  A.D.  H5I 

FIRE,  MARINE  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  ever,  -  54,000,003.  IJ 
Losses  Paid  sine*  Incorporation  in  1S51 

Over  M.ooo,-4M>3.9  - 


III  limes  such  as  these,  each  company 
should  be  only  too  ready  to  jump  in  and 
put  its  shoulder  to  the  wheel.  'The  self¬ 
ish  viewpoint  must  be  entirely  eliminated; 
company  records  should  be  a  merely  sec¬ 
ondary  consideration,  for  with  the  aowtli 
of  the  Inisiness  as  a  whole,  the  ind^idual 
a  bounteous 


LAKE  OF  WOODS  BONUS. 


EQUITABLE  HAS  GOOD  YEAR, 


jiany,  wbich  has  been  ciiterea  rn  legal  pro- 
ocedings  by  the  JL  1..  Jenkins  Estate  was 
referred  to  in  Supreme  Court  Chambers, 
Vancouver,  w'hen  J.  A,  Macinnes  for  the 
Jenkins  estate  secured  an  adjournment  of 
the  trial  until  .March  I. 

The  insurance  company,  which  it  is  said 
long  ;igo  cwisi'd  lo  transact  insurance  busi¬ 
ness,  is  suing  the  Jenkins  estate  for  fore¬ 
closure  of  a  $75:(MM)  mor 


companies  are  sure 
harvest. 


BLACK  &  ARMSTRONG 


(SucceARors  t2  Rc^tnaon  Black) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insufancs 
GARRY  BLDG.  -  -  WINNIPEG 


n  766  acres 
The  morl- 
ind  fell  due 


The  CiiiftMl  .State.s  appears  to  lie  doing  all 
in  its  iiower  lo  simplify  Ihe  cclleclioii  of 
war  risk  insurance  rates,  if  tlie  recent  an¬ 
nouncement  of  Secretary  McAdoo  can  be  In¬ 
terpreted  correctly.  The  secretary  recently 
I  announced  that  claimants  need  not  employ 
attorneys  to  collect  such  insurance.  In  the 
jiast  there  has  been  .some  confusion  acro-is 
the  border  in  this  connection,  but  it  is  evi¬ 
dently  the  intention  of  the  Governinent  to 
make  all  such  scttleuienls  as  easy  as  possi¬ 
ble. 


ilFF  ro.  BI  TS  M  ATER  BONDS. 


Grossing  ihe  bridge 

historic  omen  of  its  future  utiuty 


The  Sovereign  Life  Assurance  Company, 
Winnipeg,  of  which  R.  U.  Scott  is  the  presi¬ 
dent,  and  Dr.  H.  J.  Meiklejohn  the  managing 
director,  has  bought  a  large  lilock  of  lionds 
of  the  Greater  Winnipeg  Water  district. 

The  Sovereign  IJfe  has  assets  of  nearly  a 
million  and  a  half  and  has  invested  a  con¬ 
siderable  amount  in  past  years  in  deben¬ 
tures.  It  is  probable  that  the  purchase  of 
the  bonds  of  the  Water  District  will  prove 

holders’! 


Quebec  is  generally  known  to  be  the  principal  hospital  discharge  depot  for  our 
returned  wounded  soldier  lads.  Landing  at  Halifax  and  St.  John,  thousands  have  been 
conveyed  in  the  specially  equipped  hospital  train',  to  the  Ancient  Capital,  and  with 
the  completion  of  the  Quebec  Bridge,  it  is  now  possible  to  avoid  transfer  by  ferry  at  Levis. 
As  a  matter  of  fact,  the  first  passenger  train  to  cross  the  Bridge  was  one  of  these  hospital 
spmals,  an  honorable  distinction  for  a  structure  of  which  it  has  authoritatively  been 
said  that  "  in  the  annals  of  engineering  the  construction  of  the  Quebec  Bridge,  for 
immensity,  uniqueness  of  design,  excellence  of  detail,  and  boldness  of  organization,  has 
rarely  been  equalled,  and  never  excelled.” 

The  GovemnMnt  Railways  were  the  first  in  America  to  construct  and  adopt  the 
Red  Cross  Car,^  equipped  with  the  regulation  hospital  beds  for  cot  cases,  and  specially 
constructed  exits  and  entrances  for  the  same,  and  which  with  their  complement  of 
doctors,  nurses,  and  qualified  attendants,  have  been  the  means  of  alleviating  an  untold 
amount  of  suffering.  Nor  are  the  Goverrunent  Railways’  services  in  this  direction 
without  recognition,  for  letters  and  personal  words  of  appreciation  axe  frequently  received 
from  those  who  have  had  occasion  to  'use  them. 

Again,  it  was  only  the  other  day  that  an  enquiry  w  as  received  from  the  Military 
authorities  of  the  United  States  asking'  for  full  particulars  as  to  construction  and 
operation  of  these  hospital  cars — a  request  it  is  hardly  necessary  to  state  that  met  with 
prompt  response. 


as  good  an  inveRtmont  of  iiolicy 
money  as  the  company  ha.s  ever  made. 

The  interest  returns  on  the  bonds  is  hl^-h 
and  the  security  is  iierfect,  including  all  the 
assets  and  property  of  the  city  of  Winni¬ 
peg  and  Its  suburbs. 

The  total  present  issue  of  bonds  of  the 
water  district  fs  two  million  dollars  and  of 
this  sum  halt  a  million  has  been  assigned 
to  the  city  .md  province.  It  is  expected 
that  this  entire  amount  will  be  taken  hero. 


TOnOXTO  MAY  ISSUE  WAR  liOAN. 

City  of  Toronto  Commissioner  Bradshaw 
has  been  instructed  to  report  on  the  ques¬ 
tion  of  issuing  a  war  loan  of  $5,000,000  for 
some  heavy  capital  charges  Incurred  from 
other  years  and  as  part  of  the  war  loans. 
It  was  pointed  out  that  if  Toronto  ral.scd 
money  in  this  way,  every  dollar  of  it  the 
city  PiK-'iit  Avould  cost  the  tax-payer  $1.60.  j 


Investors*  Protective  League 

T.  Kelly  Dickinson, 

Financial  Times,  Montreal. 

I  approve  of  yonr  suggeatlon  to  fonn  an  Investors*  Protective  League,  and 
oil  condition  that  such  a  League  will  restrict  its  efforts  to  the  safeguarding  of 
the  property  of  security  holders,  and  that  membership  will  bo  free  of  charge, 
1  request  that  my  name  be  placed  on  the  roll  t 

Name . . . . . 

Address  . . . . . 


lives  this  coming  convention  promises  to  l>c 
one  of  the  largest  and  most  representative 
gatherings  of  insurance  men  held  on  this 
continent. 


Class  of .  Scenrity  —  State  Name  of  Company,  Municipality  or 
Province. 


No.  of  Shares 
(Optional) 


j  WHY  NOT  IN  CANADA  .4LS(H 
(Financial  News,  Ijondon.  England.) 

The  National  Committee’s  scheme  for 
starting  the  sale  of  War  Savings  Certifi¬ 
cates  at  25,000  shops  and  licensed  premises 
throngliout  the  country  is  well  under  way. 

Applications  for  enrolment  as  Official 
Agents  of  His  Majesty’s  Treasury  are  ar¬ 
riving  at  the  rate  of  several  Inmdred  a  day, 
and  already  many  shops  tliroughout  tlie 
country  arc  selling  War  Savings  Certifi¬ 
cates,  many  of  them  in  considerable  quan¬ 
tities.  The  appeal  to  shopkeepers  to  sell 
these  securities  to  customers  and  to  the 
public  Is  based  on  purely  patriotic  grounds, 
but  the  scheme  4'hich  the  Committee  has 
devised  entails  on  them  the  least  possible 
trouble  and  loss  of  time 
Shopkeepers  are  gladly  grasping  the  op¬ 
portunity  to  do  “their  bit”  for  the  country, 
and  to  be  able  to  biiy  War  Savings  Certifi¬ 
cates  at  drapers,  tobaeeoiiists,  bakere,  sta¬ 
tioners,  and  hotels  will  prove  a  boon  to  the 
busy  man  or  woman. 


Industrial 


Steam  Railway  . 
Public  Utility  .. 

Navigation  . 

Banks  ......... 

Mines  . 

Dominion  Bonds 

Provincial  . 

Mnniclpal  ...... 

Others 
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-Jiacbine 

b^dl" 

* ‘'ntTr>i, 

think  '^ruld  be  '^sre 

BHHHIi^^a^pt  to  mate  any  aitended  remarlu 

L  IVl\k  I  ^  •'de'^s  a*  to  *Jie  ability  of  the 

■till  J  government  to  cpeva*®  a  ’■aiiTra- .  but  1 
think  T  vill  take  tor  hbcri;  of  eaiiog  tha' 
•up  to  the  rrc'''ni  ttm?  I'o  aD'.ynment  hae 
Mor  succeeded  in  op'-'-avny  a  ailTcaj  In 

■  Rapid}?'  '.''anada  It  ma;-  b'  that  tb#  r-ri<-v,;  covern- 
♦  ■Rritain  roent  pcssciies  more  a.b’.ir..  'ban  its.  prede- 
I  Dll. <1111  j,3.  p  po; seised  and  ^  •=  uia-  he  dlilr 

\’ Canads  jp  nhai  our  pirdiHeiscr-  hair  failed  to 
wncrship  do.  but  ;:  ie  a  fart  that  ur>  lo  jbe  pierent 
tune  co^'eviiuieri  opej-ation  o^  has 

been  one  of  ibe  mo:t  'lidir  iaibujes  tbi; 
eoanu"  ha?  r-rr  seen 
I  bai'e  not  inditated  ■anp  ixilielei  1  lssr-« 
^  ccita-  |j.,p^  ,p  poin'  ou'  to  you  ionisthm!;  of  th' 
railway  prohlrms  o*  Canada,  and  I  tel*  you 
‘  tbe^  a’c  problem';  '‘hu-b  'die  bu.^inr.'i  peo- 
Ciom"  ’^'e  pie  of  Canada  ou;hi  'o  face  and  l  ''-■iii  th® 
.'ttdOP  from  bii'inprs  I'C'r'ph  of  Car-iria  -e-ou'd  i.akf  a 
have  been  moie  lively  -.nteieit  ni  t.hem  Tte"  a’f  rea’ 
ho'^eier.  prob’rmf — out.=  ide  oi'  ’>■?  '•a.  tlir  yveateE' 
^'hich  Canada  has  ",>  fa:®  .a;  'be  presen* 
uuie 

The  bliipiiijiHinir  hchenje. 

pi'obleir  'ep  have  of  miiiot  ti 
ibe  r bus ’.I'lii  i.en  of  shipi  l.f 
uff stony  if 

they  are  tn  d-ingfe  of  dsfest— and  *  do  no' 
the.  ftic— 1‘.  'i  bscau  e  uf  the  lack  of 
iuffine'i''  tonnage  ’.c  feri-r  toicLr."  iuppiiss 
and  food  C  all  k'.pd.'  a-ro^j  tb®  ,\i!anUe 
Ocean  Thir.  ec  ernniiei;:  ha-;  decided  that 
y  IE  L>ui  parani'juu'  d',it:  'o  j'ar:  buildlns 
ibtpi  ::i  Canada  and  ■' e  ''•rit  probabl  Epend 
■ly  ibiilloc':  of  dollai'i  dur 
car.  and  .iie-ogpr  .i  TiCat 
ic-  f  !'  ■■'  ;!;  '.li'  u^  ^  'ari® 
auiouii*  pel  I  Ob  've  nrit'  ha'®  bem  There 
"kh  iiatien=  as  Iti;  -ad.'  d'aaiE 
iidy  di'i-ee  UE  to  d'i  th'.iies  ■■' hirh 

■ibroi.hiun 

oui'=cl'  ei. 

'llJEf  |l»'«  M'ip. 

■  n®  eonditier  .o  'oda'  '■’'e 
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Five  Year  6%  Refunding  Gold  Bond 


CITY  OF  MONTREAL 


I'Address  f  Eon  r-auk  E  Csr-elk 
Minister  of  Public  tt  ork?  befor®  the  Cana¬ 
dian  Club  of  Mottrea.'  on  .'londac  Februar.' 
IS.  19iSi 

Today  1  ■^nl  spe-ak  about  some  of  ^he  pre- 
biems  tr-hlch  ’^e  must  face  in  Canada  a.s  a 
result  of  the  n  ar  and  perhape  there  should 
be  no  a.udience  to  v  horn  a  man  could  more 
properlv  talk  abo'ut  these  SnanriaJ  nrebiem; 
:hiiTi  Lhij,  audisucc  at  the  '".^nadraa  Club 
We  ought  to  ta'c®  around  these  table®  this, 
noon  the  rsal  buE.;acs£  .nteieits  of  the 
Tcfcole  Doininior  ol  'lanada.  and  thrrefoi-e  I 
know  of  no  audiencr  ’‘'■th  n-hom  a  porton 
mifc'h'*  better  discuss  -^c-tia*  o."  ihGtr  rreat 
tnancial  prohlemi 

There  is  hardly  a  rna'n  in  Canada  1  Jimk. 
'xiday  ■a.'ho  has  not  found  himi®lf  in  a  bet’ci 
haanelal  position  Intiividuall'''  since  the  ^a' 
started  than  he  ■"v.s  before  that  I'h®  prop!® 
of  Canada  no'  oniy  the  producer®.,  ’the 
majnufac'.urere.  th®  banking  torpo'ations. 
but  the  lebourtng  peorl®  and  the  orcinai" 
people  of  Canada  hs'  ^  prospered  to  a  decrc.® 
■which  no  persen  e-e:  iinacinod  roesihie 
three  or  four  years  ago.  but  F  is  also  a 
fact  that  vhii®  the  people  of  Canada  liaM> 
waied  rich  the  CjO' e^nmeut  of  Canada  has 
been  getting  pooie’-  and  poorer  ai.'  th®  t.ir®. 
and  today  aie,  .'a*.  ®®i  "'b.h  a  cnndy.ion  of 
aCfai.®s  '‘•bicb  no  goicin'rrn:  ir.  Canada  bss 
ever  bad  lo  fare  he  foie,  and  r  .s  ,a  ■•ondH'un 
about  ■ehicb  the  r.coii!®  e-ou  d  not  ha .  r 
known  nica’  to  Ihir®  ®'i  f"',;®  car.* 

ago.  Tbe  (,ov®i  ntr-'U'  o-'  i.aiv’d?  me  p.-or  ® 
.rho  happr-r  to®  the  t.®’'if  beint  to  be  ®'j- 
trusted  with  cari'i''nr  oi'  th®  affs:;;  cf  "'b 
rtiuntf® — and  aT®*'  .11!  lha-  TOCin  th®  p-;-; - 
pie  cf  Canada  --  na  ■  e  oocu  ce-'tiD.;-  roor*  •• 
and  pooler,  E®forc  tk®  '‘a”  i.h®  :ota' 
nues  o'  th::  oounir  ■  amounted  to  'Ik' 
bUP  to  tL'i .■.  C'O'j  C"".'  taken  ,p.  r  rau-yca' 
gathered  from  dcuo'..  ®uEie'ii.s  d'Uir 
eireie®  dan®-:  and  •>  f  hard’-  kn®'!-  ^ 

paiins;  lauei  ®  ncr®  pa>tng  so  f'.  '- 

^Ms®) '  and  I  n'"jy®iT, 

Th.':  monr'  ■■a  i 
a.nd  probably  .vO” 
oounuy  had  so  m 
ina?  it  did  not  make  much  ti’ffercnc®  e 
spent  our  moiie.v  wisely  re  ua";-:^ 
paid  our  interest  eha'ces  out  •'ponsr.-.  ard 
we  ha®J  \evy  re  .rc  '.ati!®  iurpi.'.u®  ■  lo®i  "'■®' 
*0  devoir  Ol  PjI'C.-  Mr..-k'  y'-'.  -.c^i  •  i 

neople  c'  m  s,  couamv  h=®®  lo  la.s®  .n  'h® 
•nrictty  ct  I  "oulo  n®,'  -k®  'o  .-.a’  eia'"i 
but  not  let?  than  Jtb®  sei.- Terre  a;.- 
many  rreple  ■'n  ihit  .a;.fiirnri  .» ho  kro ' 

n,  . .  n  «<«.  i  rt«‘* 

nouto  I'M'  well  11  V.  f  ?!•''}  ^h'>^ 

of  Canada  nitb  iKr  v®;-!  .  on.'i. 
antt  I  hone  c-i"  e'jn  '®  >i  b- 
'(..hat  end  !  ar®  n.'j®  h®'®  it 
That  ■would  b®  out  ®'t  piac'  .'C 
w®  could  vtjy  ®  ei'  r, 

some  of  tb®  pen'  v."'  '  'wb 
th®  Old  Cb'.lt!''.’.  b'.  '»  h'r  h 
polirtt.!  a  c®'bt.i'n'-'  ■'.■li 
do  think  tba  pubh®  v.ni 
there  li'.aw^'c  nio  ".-  yreo  m 

P'ubl'c  th-TD  th®'"  t.-a  ■*  b®®ij 

dO'Pg  in  ! b®  pa 

r  ha®'''  E'li  !'•  r=  '  a'  ®: 
l.n  order  t®i  rai'’'.i  ■■>.'  ''id' 

the  eer,r''i'y.  aiid  ri’jo  ■;'®''.®i 

qr,  w®  hSTr  h®rrj  vig  n 

plus  th®  tntrrr-'t  ih.r'g®  i®b 
■®ear  c-nipo''  b®  if'c.  t.ai)  > 

POf.Slbly  n.ny  rep.  h  lit  .t7ii.i'i 
dW.OOi'  I!  nirr. 
v-hicb  nilJil  PC  IV  d  ni'i  nyatlrr  wri®  yp® 
sonuenc®.  ih®  P'n-.iri'r:  y  ch®  I'rq-i®  -rnri; 

''■to,have  apd  ar®-  .a.®'nr  ®lii'.®'i'!  ihetr  n  r®! 
tn  T“r®Ti<-e  qpr]  rijriiir-i"  fp”  '■  .aiisiia  w  b.'®  . 
T  cannot  tell  yoi;  rrariir  M-ba'  o  ®  ';i  n®,  ■•! 
will  not  b®  Ir®®  than  ,1.1  (■|.|■|®lryl'®l•'l  and  it  -n®;. 
go  as  bipb  af  ';.f'i'®n  nr  Ir  r  n'i 

Vow  f  Kelt®.®  il  ®T  .n  K®  n.o  rr® 
enenjgh  tn®>ii®'  ■"  ®» ii. 

Oijj  trade  t®  s.pIendM  I’li®'  ®*.r®' 
biggect  m  th®  hi'''i®'ry  ®if  I'aps' 
will  ha'i"®  all  th®  m®iurr  r.  ®  nq 
on  the  ordinari-  affalrt.  nf  iri.-  . 

pay  rttir  InioTest,  -jn®!  '■■  ioiuh  ai 

'la''?  thlrlT  <v®  ihlrt-;  p-  mttil','''-1: 

B^ll  ■wha^  T  -®'aT**  t.y  'tirip'r®?*  'If 
pie  of  rJil:  countr-'-  i?  ’h®  1?®*  ti.^n-  ■>  r^rd®!' 
to  cany  f^n  that  ci®a®  rvp.-irt  irndr  wTh  ’b®. 
Mother  r®Mir  fi  ’  it  w  Tl  b®  nr.-r®s3i--.'  r®-  -q-.-r 
at  least  :t too  000  00. i_  P,-jr  f,,.  it,®  rt.jrii® 

vr»  soil  TO  tperr.  1  'h.r.k  ■'T  -  ■'^'F  rr’  I'fr 

’-orn  well  If  l!  us  ’f®  modrst  r’li'b  ''t 

^fOt'.Adp.OOO  Co  pijl  ®'iir  own  sod:  'O  *■  ®d®  ® 

lo  send  ■them  arrofs  ■'he  wsTr® 

VIII  Sell  «!>f»n.oaiijw»  to  BrlfaJp. 

F  may  infrresi  y-O'J  to  K-noTv  tbs’  .■./■■n,* 
lut  present  flseal  year.  «  dde  ih®  he;-'®  a’o- 
not  compte*®.  3T  0.3®;-.  a®  T  ®tt!  c®t  3‘  ib-.'ir 
■W6  ■wni  send  to  Orea’  T.“iiaiu  proba.bt-,®  n-,  o® 
IfKiC'.bdO.ObO  worlli  r-f  etnff  'flint  .r'rijd®  = 
munitions,  bur  unfort!ir  efr|-.  v \  '-^  iioft 
■'rom  tbar  f  rmnri-i  abo’.it  t^'.  o." .'i  ■;.'iO  t®.  'UO. 
I'ltncOOO  worth  ri!  -.iiiff,  «h’<b  ’rS'®':  ..-ri.a 
ly  an  adiers®  bslan-e  of  trad®  of  ovr®  Ja'im.. 
OOd.bOO  Tb®T  I'urnot  send  u?  monev  frnni 
Great  Britain  Th®  eich.nngr  i®  such  tha* 
♦t  IS  an  iinpor.e’'-’:iit>  Th®*orilT  noss.bl® 
wa*  ■w'e  ran  futp-®h  tp®,®®  eoods.  tb®  o®!!' 
w'ay  those  co®>d'-  tan  b®  rcn*  to  thr®ri  r?  ■' 
the  moTiey  fo®  o.ip  wbrai,  out  r'®.®®®®,  r.u- 
baeoD.  oar  bcM^f,  all  the  quppli®'  nec®.-'3rw 
ho  feed  Great  Britain  and  Frspre  and  tee®; 
our  ai'te ■, .  is  pi.l  up  by  ouj-j®'*  .md  sent 
eiver  there  and  then  iiai®  a  v®®kririinc  day 
.ater  on  Tt'e  n'u®j  rs'-e  : iO'.  no.,  o.io  ^ 
’east  fo"  that  purpi'o® 

Some  other  rrol'lrnis. 

Then  we  ba'e  tvome  other  p'obisrns  I 
am  sorry  to  say  which  -n-i)  take  ■^ome 
money.  You  knoT* .  Mf.  rrcsicirri!  and  nen- 
flenicn.  •of  ha\e  a  rail'way  pronlem  n  C.m- 


T' hence  Ihe  tolo* 

®  u  the  uionfV'  coming 
I'ii:®  mo:®  man  iCoOC'C 
Lnar*  revenues  as  they 
on  m  Lh®  paet-  There  is 
.her  piedsam  thought  The  people 
iid  havi.  ero«'n  rich  amd  'm  the  past 
■»h®n  'he  Gevernmen;  has  called  ^o’ 

'h®"  ha*  e  aiirays.  responded  and 
sd  notil'  If  any  man  had  told  you  An!jt®.£, 
id  a  half  vears  ago  tha'*  any  Govem  ry’-fuim.®  ^ 

Lduada  co'ud  raise  $400  000  000  in  u.tt.cnr 

.re  of  a'  ferrmi^ht  vou  would  ha' e 
I'm  a  fca!.  yet  last  Pieecmbe'  that 
ful  feat  ’va.®  performed,  and  •  have 
It  fat'b  ’ll  the  ran*noriSm  and  !o''aJt,' 

M'-.ip’r  cf  Caanda  to  think  that  '■ 

'-Cnl®  'O  th®rn  neyt  Angy;?.  01  C-r-p 

•I® mb®;'  fo"  a  like  sum  we  will  get  it 

Oliisi  be  SeU'^uppnrtinB. 

1  ''aai  to  tf...  \rju.  gentlemen— aud  1  ihiua  v®a*  '.fhii® 
m..  -hoiiid  L".  talked  at  every  public  gaiher- 
;r.n  i'l.  t.  anada —'..he  lime  has  come  ■“hen  **  e  ume.'i 
r.uE’  le  E'rif-suppoitmg.  tac  must  buy  our  Mhennecei 
p'.iud.icc  ami  send  it  across  the  cerean.  anil  ne  would  no;  do  as  ?  L" 
there  no  way  of  setting  the  mone?'  un!c.s«  jf  i®p, 
the  peopl.  of  ikanada  dig  down  m  Lheirj 
l>o.’'®fc*®  and  fii e.  aioiie;'  id  grea'er  ouan  I 
tii.e:  •La.n  in  the  paet  I  hate  sufficient  Tha 

la.'i.u  1(1  biiic'®  'ihe.'  ■will  do  i'  ft  ’?  pei-  ha*e  lu  i.a-®  : 

bar’.*  no'  uatdb  ae  bad  as  ihai  t*.  c  are  ®i;il  have  r-cifr  au  d 

Hb  ®  to  get  soiDotniiis  '''  n  caiinoi  tel  rnon*''  Canada  .'u  g* 

'ron.  (:''.'a'  Prita.'u  w®  canroi  ict  it  o'er  uu'in®''  b. 
he;  I  "  ®  I  armo’  net  a.  mu' b  tnou®'  from  non®  iJui'  'n: 

III®  Lnited  u'at®'®  'i.'  '*  r  -'ould  i-ke  to  The-  ,  i.!®.a.  .lUiu 
b3,.e  ■  •otT','  into  tlti.  tra®  \(  present  they  ria'vifa 

aie  runn.n:  tbot'  .■>«  u  Ona.ni.  a!  obltgaucns.  ab'i;'  ®r.i  .  i 
le.a.n.n;  b.;'i('n.=  of  rioil-ii'r  *0  'I'c  'llies  and  ih?'  th*  >•  f 
the'  ai  ®  uot  di.-i'of<®d  to  loan  us  a?  muih  nia*®;,  ■.*.■;  n 
n'ot®'.  e.f  y®  would  like  to  boriow  f’om  nulled  f'em 
il®'T  ''■.,'  w.  hop®  •I'la'  lom®  airacgcmeii'  nir®  f®.:'  ir.® 

n_a;.  nc  mad'  wnich  **  f  ..an  set  mo'T  think 'er-  ■ 

no  In  *1®  enrj  w®  inai:  eucceed  tu  getting  the  '\  r  bs'f  ir,® 
v-.'ir,®.'. .  anii  i.Ui.  prop'®  of  Canada  wil'  Ua*-'®  in:  oit®  o: 

iht  chancit  ’®’  ®ei;  thcr  produc®  and  'he  aDd 

iu®*i  til  'hr  ''•’nr  bn®  and  behind  the  -iijirs  nmir.s'i  ih® 
will  1,.;,;®.*®  'hv  jTiodu.:..  an®)  ‘he  wai'  i*'!i  .-.a  u.  tb*  -ir 
soon  Ths  Ih,  ■ 

i  am  n®.'  gouic  to  :a;  "hat  ib®  pov.  ■  .rf  (,pj-  t,^.  -pf, 

ih.'  Oo' '''nmoni  of  Li- e  country  w  .;i  ih-  "r  iw-a---  -o  <".: 
ar®  a*  war  no*  on-y  coilccfvcy'  hu'  lud:  I'toidm.  .h.p 
c|'nLa!r.  1  :ay  this  war  ■».’!  so  o"  and 
?v  'D  ihia  ■»  ar  it  in '  I  il'.'  'ci'i 
ii®\-  ":t|  pr  p  odi;.  eil  fnup 


DATED  Isi  DECEMBER,  I?! 7  DUE  lit  DECEMBER.  1922 

Ifltereit  p»>-*bip  hatf-Tsarly^lit  June  and  Dtoembef.  i 

Priscipai  aad  Interwt  payable  ns  Gold  at  the  City  Treamfer' *  Offie®, 
Montreal,  or  at  the  Agency  of  the  Bank  of  Montreal,  New  York. 

Bonde  isaued  in  Co«mon  fdirm  in  denomination?  ot  $100.  $500 

and  $1,000. 

ISSUE  PRICE— PAR. 

A  hiU  hall  year"?  inlereat  wiU  be  paid  l*t  Jtne.  1918. 

The  bonds  therefor?  ^ve  n  net  yield  to  the 
investor  of  about  6^%. 


THE  BANK  OF  MONTREAL.  Fiieal  Agent  of  the  City  o#  Mont- 
real,  is  authorized  to  offer  the  ahowe^oaraod  h<md?  for  puhiir  lale 
OB  behalf  of  the  City,  at  par,  %vithoot  accrued  interest,  payment  t/* 
he  made  in  full  on  8th  April.  1918.  agaimt  delivery  of  the  bordi  at 
any  Branch,  in  Canada,  of  the  BANK  OF  MONTREAL.  or  of  any 
bank  the  applicant  may  ipecify.  or  at  tbe  Agency  of  the  BANK  OF 
MONTREAL,  New  York  or  Chicago. 


The  itiiie  ••  made  to  refund  a  like  amoont  of  Montriwl  Thre^ 
Year  5T®  Notes,  the  Acifinal  isMie  having  been  made  for  publie 
works,  in  anticipatsop  of  a  permaner!!  loft.n. 

Beginning  25Lh  February,  1918.  applicationa  for  the  hoods  wHl 
be  received  by  the  BANK  OF  MONTREAL.  MONTREAL,  or  any  of 
its  branches,  from  whom  application  forms  and  copies  of  the 
proapectus  giving  full  particulars  of  the  issue  my  he  obtained  on 
request  The  offering  is  subtect  to  withdrawal  on  or  hefor*  the>  1  Sih 
March,  1918. 

ApplicatioBS  ihotzld  be  addreaasd  to  tha 

BANK  OF  MONTREAL,  MONTREAL 

and  should  contain  full  festractions  «  to  place  of  delives*y  and 
payment  suitable  to  the  applicanL  and  the  denommations  of  bonds 
required. 

The  issue  is  made  unth  the  approval  of  the  Miniater  of  Finanre, 
OHawa 


il'iiE  ®a.''it.r! 
■d 


111  in' 


or/!c 


i’.i'ipc  till  I’ii'i’r 


3  .uj.  'k;  iu'erb? 
V'at  i‘u  iji:  ®no!- 
'b  'I'ulcd  uvi  dur 


ih:a*i®»n  1  bar®,  poihing  fur 


,  pf  rm  i.oJ)®r,gij®E  II'..  'll® 

fl'i'ir  n  .nr  I ' -II I  DP  o'l'  frpi,  : 
pf  <  ap.ai)*  kaaads  I'.iii.i  i 

'ifi  ll®l  rtitlT  3P®I  ®  ,®'W  ,t 

'J'b®'!  ''  3'.'  r.v.  ®i''  t"  Sfj'd  n 


■'fill 


®ini  n 


'liaMi'.®.  O'er.  bi,i  11  !®  wpi’i')®ifu'  III  "bat 

a  =Uiall  ticgi  ®c  tb«  fird'nqiy  fa’  m®i  am) 
nw'ch.’iu  a  nil  iabpi;''ri  .n  I'vaii.aria  ®i®m 
ifirk®.  about  th®*®  g/ra'  n  uuivtr.'-  1  hr\ 
ill'*'  b®rr  lipor  ue  and  ®  nui.-i  fa.  .®  ii’i-in 
••ngtrifnt  Polrnllal  U®ellli. 


IP  i.rPW  Ibal  I*ir  |■llJl.•d  I.'i  0 
all  a  I  Ir.a I  fir  Id 

•  l,ii;ii-|  n  .1,.'  1',  .)!r..|  "II-®,  Ilf 
®  Ijp®  UPli!  .aUntil  Mrck 
l.rin  Ilf  (hi-  M-,a  I  I*  hr.p  ll)i' 
1 1 1  n  ')  'll  I  hr  Il(*'f]® '■!■  I Mir 


cci'i’i'i'd  I  II®  ."iiaT.ujii  IP  r  ,  ®r*.  remarkabi® 

a  i-i'i  i  II 1 1  1 1  'gi  II '  I'liii  ntii  ® 

I  .IIP  .at.'c  'll"  rr.'U,'  i'll  i  O'l*' atulilUllg  VPLI 
lip  iri'ii  n®'®  I  I'lrrci'i'ioiidi'in'  tp  Lb®  saJUie 
fi')®  nil"  W'.i'i'  l(i')  hr;ifJ|),;j  luir  (fflp.r  Pc- 
l'"l'.•.l  Ml  I hiiili'.'  •*  ni'irc  «tf  Ih®  voters  of 
lilt  iiiiPM'.iPii  cii  1  up.jrjH  wrinli!  read  1b®  ed'.' 
i.iiuiii.-'i  .'I'fiiii".  injliiiihi'd  "I  Th®  nuanctai 
1  "11.  ■.»  ®  .itr  "f  Mil  "j'linjpp  Mipr®  would  b® 

Wiii  "I  'lit  I  Pi.-'  ha.®  Ihrii  p-.-pei  oper  a’ 

®'‘ii'  'C  I  III  Mir  Iri/r  :.i(UHt".iti  whiPb  rooft'OntS 

■M  I  i'l- j  I  rill  III  I  I  ,iq  II.  i.pw  li'ciimiatr  bu“'n®,s«  1b  be- 

_ I  III'-  '  III®  •' I'.ii-ki  i|  fill'  th®  s.aUu  of  bnnglug 

II"  iir  \|  .-(in  |ir  r  piil.ii  li.  i  •  int.j  lipn,  VOUI" 

I  I  I  I  "I  I  I  .v|MiiiiIinj  I- pi  r  r  •  th®  '.Ml'aflPP  In  3  ver'** 

I  .Ii  llrnt  nigiip.-r,  .an.)  t  hpp®  — pij  niH  brLig 
'I  In  hi®  at'i  n'lop  'h"?'  ''iin®  of  '"ijur  reader? 
'■  '-h  him  1.1  hr  I  ri.igraiulaird  for  the  bM» 

inaiiprr  ((  whipji  hr  b;.,  gn*  *bja  ij]>. 

■t  I  iij  r  1 1  ij  I* 

I'F'  '  r,t'.\"  f 


nciiih 


i  L'litcd  Slat 
troui  Ih®  I  n  ' 
Dir'i-,'  tb-^n 


njij»nrnn 


'  fUM  >**  M  * 


I  hair  nr.  tea.  a®  m  Ib®  Mliurr  '  vns_dj 
Tios'er.:®®  .vujf.b  enermcni'  ouaptiU'*  ni  •.  m 
Mnni  prpd’jct?.  of  ra'ura!  "falib  «h*i'b  mi  '  r.< 
ivige  ('npioitaljon  aod  w.f®  i.iq..,-'*c  'T 
min’.  Iha*  thee®  probtem-''  wHI  t®  'ni.r.i  p. 
I'snada  r«®:-raso?  .pufficl®n'  fiotonMa!  wia'il. 

•o  rai--r  iM  tb*  nipprv  >i  ®  wap',  ip  pa  n 
t®rp<.i  ,ir  our  (7®bif  and  iri  ijpifit*r>  lb® 
i.nijpi..*"  M  h®n  T  l.hipU  of  (hr  »n<urmn,  ;  ' 
rjijapt Ml  pi*  ippi  rppruiiifd  ip  the  fit;  pf 
Mpnii-ral  f"v  ma D ii ‘a-1  li'  ine  pijri'r®ae®  and  | 
eiirn  lliinc®.  and  Mi®p  I  think  that  wllhin  ( 
thirlj  iir  foi'M  Piilcr  rtf  you.  lir-iwenp  her®  j 
and  Pi'C'Si.itt  t .  mi  ’hr  Si  l.awi'rpi®  'Fiiur.l'i 
1  pij  ha*  p  fP'illEb  |ipw  r  r  Ip  rjni®  ni»r-  pya  I 
®h!P®  ’r  lb®  i-'t*  a®d  prc*f*abt'  b®aj.  ih®  c'ly  1 'fi 
b®S!dee,  ''ben  'ou  ibint*  of  thesr  th’PEt  p, 
slop®  inu  ..an  rca.!!*®  “hat  id®  po'i.itiil'M.ira  f‘l 
pf  'his  roupMw-  a.i'r  I 


ii'-r.  n.-.  'i.ri'i  krr.pi  iiip.r 

P*'*'.'Vaf'l®  ~®P’i®piap  l■^■^  p*'  I'lgbi 

'  *n  -.  n.i  tha.’  nior.®'  -ii'p-®  *" 
■'orii.  .'hmii  m’l-it  h®  dmiapd, 
"E-Ti*  i  'la'®  -'Ul'fir  pn*  'rlt.h  In 
I  mri  ifitiiip''  of  I  ap,-rri.a  u*  ®®a! 

■  1"  '.pr  irM!  h<.  fjr*.  '-.prl  I.'  ''birh 


Th®  Railway  TTPhleffi.  .rpi-  u.  rJ'j.''*;;; 

'  .nw  '  J  caid  w' r'  bad  aorj-ir  ii*  pp  ®n'i-.  fr®'®i''  **'11  .i:i ‘i  iii'ii*  ni  f- 
'ii.brj'  ’.ban  ii.'irh'  p’nblcpi?  Mr  ho'®  a  ra.".  l.!'iii''i 
M  a*  D'ptih ’'-'i  .rfii’P:  ij*  in  liir  fa--®  Mr-  ("-qi’.-r 
hj-r  Hi.  I  tjir  I  qnjrjiaii  ra.^ifi®  R.ail-i  ai  '-I  f!  r"®* 

-I  hirb  1  ilvni.,  -v.  'hr  vnii;-.  *,  r.n,^ri-fi2l  *i  .yn.  oyorrua' 

r"‘iria'.n'j  ry.'rry  -.n  i.h®  ■aorld.  wh]®h  ha®  .'ra®  'n 
b-  ®p  ®pirpr)’.ii-  ’i’.^n3c®d  iDaijapei'l  5.®)  'V'ii  'uuiler  c 
iha*  ■*  bar  tirrri  abtf  10  pa.'  I®  ii.'j',  pal 
•I-  ri .  I  irir  mi'  .-(".i  M  w  ..ter)  (iiji  a  ur  ;i  y  a  'r-n 
■..p":  a-*T!r,'i.nl  -  a.-h  'rai  r®jr  pTP'bi  anr)  Ips.®  1  ITai  ip' 

'3.'  ba  ®  ihr  C.ianrj  T  njn  I.  riaii'i'f''  -  ,-c .  ■  UiOl'ii  " 
top;  aUr.  woii  niapa.Eed.  consid’innr  in®  tum  b  ih®  -i;"  r® 
ra.®t  *ba'  *t;®  •I'-i'iia’  P'ia.nacpm®pi  Ipv  piaa.*  '■*■■■**  c)*  'pta  p 

•  rqv®  ..r]  frnrp  f.h®  «r®np  b'llipi'.  ihlila!'  "ir®  o' 

rii  .Ti  ■ 'c.i.  il*:'  n-r|i  ni3nag®d-  a  (rorr.party  'S'rn.r.  i®  c 

w  b‘.®b  'IP  III  Thr®®  or  four  vrav®  agp  wa.'  bii’.  ®  '  ii'.lp'i  -  •> 
a’’’®  I*'!  ru'  'tr  ’»iav.  nay  di.'Mdp.ndy,  ufion  if  ^  t'ft®  ’■  um 

m.nrif  .-.r  rirStpt.jrc  ft®ii't  pay  dtwd®nrJa  a*  pph®'-  ■a  bi®.'i  t  I 
l®a.qi  frji,  a.nd  s.®-®piid  prnfeipn®®  ''  ^  nre'f 

•and  *'.  .'®'L®®  ®ii®nt  )b®  ihird  preform®®  .n”or)®M'  ''-'eiit 
?*pi  k  Thr  Gra.nd  Trunk  nas  Vie®ri  loaded 
uv  "  .ih  ib®  (.-and  Trunk  Pamfir  m  iJ’®-  elFi®'.  '*  ■'  o 
■nrr*  smi  to®  int®r®=T  i’.ahilni®?  by  waaon  H'lOiir. ' i 

.if  tr®  Grand  Ti-ink  Pa.®ifi®  ar®  qomru-h®'®  duff--  iii,*'i  ihai 
abP'Ji  IT  ■■■fi'i.fi''ifi  Thl?  th®  (Trand  Trunl.  “i.l  -if'cr  Lil"  '.*■ 

r.'a:!'V3--  ca.n-niM  pa'-  and  ®till  pay  the  lor®! 

®r  .  'jppi:  II?  honrje  f,r  dtiddptids  to  it.**  share-  ^  ^ 

uriirier®  and  tb®*rffo’®  ih®  (irand  T'unt.  Sy®-  ' 

*®rr'  '  *p-’®  IP  *3.-®  w  ii.h  a  'rr'-  .  rr-iiij®  pi'P-  G  -  *-  w  .  b  .,  ®ir 

op-ri'ipr  Tf  ihr."  at®  ahi®  Ip  pa'-  'b®  ip.  t-i'm  jp  -atr'i  .il,-. 

I'aVi'iitJ®?  on  Ti®  amounts  which  tb®'  fpecjctii  n  -u  o-. 
bys'  ®  Ei.arap*®®d  for  t'n®  G’^and  Ttaink  Pa®*-  mu. 

f®  eh®”  -of  pp'y  rfionot  ray  'li'nd®iidE  'o 
tr.®  riuck -oi ’J®!--' .  hut  ifc®y  •'annot  I'a.v  tb®  I  ®®ri; 

Inter®:*  unon  tr®  i  debenture  sto®k  aud  lb®  ’®’*ff®  '.o  -oj  " 

.Ji,®-'  on  ■'  "  bq  -  E-oinc-  10  he  done  about  M 
1  e;r  r, ;  •  n®;®  a  a  meilllv*!'  O*  tbr  PrO'err, 

■m®n*  1  Si'll  n*'*  ann®i'jn®ing  any  poHi'f®-: 

\p-  krri-wns  f  ba*  i®  ceec.r  to  tak®  place  T 
■am  a*  'ib®!'!*'  p  takn  abou’  ii  'o  Eom®  e'rtent 
1  am  ti-wnc  fp  pnin'  out  lo  you  tb®  real 
(ijndition  o'  atfati'  1  a*n  no'  going  into 
lb®  ric.y,  on  lyf  'Jib®.®®®  w??  wir®  or 

lin®  ;;®  rxi  r-p-  i®>  say  that  ih®  G®a"d  Tr-jrik 
Rai'wa''  gp*  pra®M®a*M  w-bai,  they  a^ikcd  'oi 
ba®k  .r  The.’  a'ke.d  for  iVegiPm  con- 

nei'*;on®  and  thr-  bavr  ihorh.  They  did  not 
wan*  |br  t-an -con'inenral  froin  M  nnipec 
ra®'  .m®;  'i'®'  did  no*  g®t  that. 

I  Ilf  (  .  N.  H.  S.rstfin. 

I'bcn  ':-r  ('.(i-i  rmrrent  of  Capada  ha?  fh® 

Cana®;. an  fvonb®!®  F.atlway  Company.  Po,'- 
Tribi.v  I  an  abl®  lo  .-ay  'n  Montreal  "hat 
1  am  no*  ah'®  i.p  '-ay  in  Toronio.  M®  ha*.® 
th®  Garadtan  .Yoi  ib®i'n  owned  b.'-  th®  Go' - 
enun.®r.'  of  ('anada.  and  ?t  la  a  whit,®  e)®- 
pbaiTt  on  ihcir  band.',  and  iheie  must  h® 
an  PDormou®  amount  of  money  raised  'or 
bct*ein'i®nf'  and  al=o  f  a.m  afraid  ve  ■m'U 
ha'’®  to  pa;-  -omcLhing  over  b°f'®rm®n'r  m 
order  lo  keep  11  eoinc 

Then  tjnerc  is  the  .National  Transcontinen¬ 
tal  from  Winnipeg  to  Moncton,  a  splendid 
railway,  but  not  a  revenue  producer  The 
govenuaeat  c'JTii  'Jiat;  and  then  '"  e*  have. 
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riu,  OF  rE\NA!ANS. 


'O  many  pi 
iFirsifYl  in  Hmrilia 


MilMpii  nr  ‘s|M  ti'!;rc  Mni.®,, 


rn*i.yiinii,m  I  aniiijl  rioorish, 


Th.'iik  -o'  (b®  '-■'on  end  .'i®r-i  'eiou'*:':: 

th®  tpouniaiiir  or  roai  :!!  'b®  rrarittm®  pno- 

’■inies,  the  g®e.8'  pra.-rioi-  1®  tb®  I'U'O'ini'®  pf 

AIb®i'ta  'taming  for  peon’®  'o  Nil  tji®m  up 
and  fur' her  *>  es*  th®  grea*  STanar’i-s  p'  'h® 
world,  ho*'  lan  a.  'nan  b®  iips'isimr.i  1®  m 
i.a.naMa'  Fu'  !'  'oouiifs  ijoiirag®.  u  ’®- 
gui'A.s  w'.s®  admin.Etratt' ®  ludgmcD!.  a.nd  i 
hciiei'e  th®  peoptf  of  (fianada  poss®?.*  ib® 
.ludgrarn!  and  the  admiuisira.Mve  powe-  arid 
th®'  pos'e.i's  the  courage  to  tai  ®  ibp®®  coo 
dtiions.  ihi'  ®'at®  of  affaij’s.  M  hMe  our  deb- 
w  ill  be  ereat.  our  todi'-idual  vespona  liil’ti 
will  he  boa'  .'  «'jll  th*  people  of  Cati.ada  wiil 
I'ls®  In  tb®,  fipeigei’®.'*  vx  e  -a-,!)  rree'  the.*® 
Mabilitice  af  t.ney  com®  aud  've  aba  I!  pios- 
per  and  t-ccom®.  T  am  ron'miieri.  on®  of  ih® 
preaipf-i  nation*  Ir  ib®  "or’d  m  ibc  I'li','. 


'III!.''  *01)  10 

Mil)"  .Mill 


tiinrr  h  n  'iTpn 
f  mu  1  I '3’  ''  <• 
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Letters  to  the  Editor 


/T3tnri] 


tei.n 
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MOR-F.  I  ONGRATl  LATION.^. 


■  •  Editor,  ri.nar.'i.a.  T.ni®: 

0«ar  Sii’-i  "•sb  rooi-ra'ula'.®  '-ou 

lie  .'a'»  upon  your  i®**'  a  dip  arGc.'®  in  the  las*  issue 
I®,  fa*®  of  Tbe  F'naD®  a  T-n'e?  on  the  n®wr.piini 
industry  in  (.anada.  pweip  wotd  of  wbicb  " 
(rue  and  sho'uld  ''■  caim*,"  ronstdere'l  b.'*  all 
Pfison?  "'bo  ba  '  a  d®  a*  (n'eTied  .r  (.an- 

■c 

r’a'rouage.  ho'a®i®i  '  -  prwer  11  Mu® 
V.  counij'i,  and  "£  c'  m  a-'  w  .rie.spi  pad 
.,i  '’in  calp)  reflnctJon  '  b?--  .i'®uii®‘)  'o  me 
,  .,r  'bai  oiM'  beneficen*.  (.u®® 'nmem  -  cduca'- 

^  mg  ua  up  In  »:ondition'  a.'  M’®'  "  H  fviet 

-n  (  anada  after  lb®  temiina'  '■•n  of  'h®  wai. 
■„.-  '■'hen  I.h®  ('anadiaD  Ro’.'br'.  k  '‘'11  b®  jn 

,  ,  ,  ,  fifi*  '*r*urro'  and  not  eier,  rg!.  *  ic*  !"ok  lo 

r,,  nr^,'i  Ruesia  for  their  sociah®''®  'i  e?-ui®®.  a.3 

,  ..-r  'bp.'-  will  find  them  atl  a'l-Bad'  ®ca''t®',!  -md 

UP  our  eiauiie  book? 

ipc:'j’®'i  ^or  the  farmer  the  pric®  of  •'baa'  ba® 

•  r  '’c®  been  6ied  a'  $-.21  per  busbe.  mo; «  than  I'”' 
5  r'®od  p®  O'er  (he  price  b®  forraerl.v  ■or-oMeo 
rheie  Every  demand  made  bv  labour  s:ac'?  'be  be- 
.  I  bad  ginning  of  the  war  has  been  granted,  but  If 
remark  j  a  manufacturer  with  capital  and  brains 
.ddxess-  rnalieB  a  reasonable  pm.'it  tie  Gcveminent 


C  ,'.4  C.  Baras  *4  •( 

4  sed  11  Bonus  Sj  NCb 


r  pu"!  "^3 

fon  nroo'. 'Ug.  a 
admi-  Mia'  'I,'* 
wa,'-  u'  I  •  V'lii'i.' 
i.q  a-  b'gb  a®  .'i 
If  I  ha'  b.  n  I®, 
of  ge'Mnc  'hie 


FDLTATIONAL  ARTK  LES, 


The  Editor.  Financial  Tirneu 
Dear  Sir.  — 1  wish  to  congraGjiate  'ou  on 
the  very  able  manner  in  which  you  bandied 
the  ijae^cn  of  pulp  and  paper  industxv  In 
pour  issue  o!  Feh.  16Ul.  u  I  thliJg  TOUi  taw. 


THB  riNAAXL4L  TIMES,  MONTEEAL,  SATUEDAY, 


^  h0  Iptnanctal  Eimts 


'  cxcctilivot,  the  trado  uulons  arc  unaltcrablj’ ;  vent  a  recurrciKx  rif  our  present  serious  tJif- 
opi;ospd  to  all  differentiation  between  work- i  ficulties."  After  this  lntrod\iction  we  are  na- 
!  ers.  They  demand  for  the  workers  a  share  1  turally  curious  to  see  what  Mr.  Flumerfelt’s 
in  the  control  of  the  industry — in  which  de-  scheme  is: 

I  mand  the  majority  of  the  intelligont  mem-,  M"  .«iiggestion  would  be  somethms 


PkbUihed  every  Saturday  at  338  Craig  tno  control  or  tne  maustry-m  which  de- 
Strect  West  Montreal.  I  mand  the  majority  of  the  intelligont  mem-, 

T.  KELLY  DICKINSON.  i  ber.s  of  the  directing  or  exploiting  clas.Sj 

President  &  Mana.ging-Oircctor  would  be  jirotareil  to  meet  them  half-way. 
BER.NARD  K.  SA.NDMELL  -  -  -  Editor'  H«t  they  demand  that  share,  not  for  the  in- 

- — - 1  dividtial  worker  in  proportion  to  his  interest 

SmSCREPTION  PRICE;  In  Canada,  $3.00  a.  devotion  to  and  sacrifices  for  tho  indtis- 
year:  $1.76  for  six  months.  ^r^at  Br.l- ; , 

am.  ICs.  a  roar:  7s  for  six  months,  in  tnei  ! 

United  Slates.  $n.50  a  year;  $1V00  for  six  organized  m  the  union, 

months.  I  w'lh  a  preponderating  voice  all  too  often 

.4DVERTISIXG  Rale  Cards  on  application,  j  uttered  by  the  younger,  noisier,  more  float- 
CABIE  ADDRESS;  "Fintlmc-s'  ,  M’.  U.  ing  element  of  workers  who  have  practical V 

Code.  no  real  interest  in  the  industry  except  as  a 

OFFICE:  333  Craig  Street  Y'esl.  source  of  immediate  revenue.  The  inleresis | 

TELEPHONE;  Main  SloO  fPrirate  ex-  of  this  class  are  diametrically  opposed  not 
change,  branch  lines  to  all  departments.) ,  o^ij.  shareholders  hut  to 

TOROJfTO  OFFICE;  29  Colborue  Street.!  more  permanent  workers.  It 

Representative.  F.  Denison  Taylor.  Mamj,,  in,po^rtblc  to  contemplate  the  grant  to 

LoWy.  ENG.:  23  Finch  Lane.  CornhUl.  I  f"  <''ectorate  or  to  their  elected  repre- 
Davies  i  Co,  Reurcsentatives.  i  smtatives.  the  ordinary  union  executives,  of; 

'  'any  serious  share  in  the  administration  of! 

THE  MONTREAL  FIXAXC/AL  TIMES industry,  without  the  most  profound^ 


PEBMSHIXG  COMPAXT.  LIMITED. 

MO.NTREAL.  FEBRUARY  23.  1918. 

PROFIT'SHABIXG. 

It  is  as  certain  as  anj-tbing  leasonably 
can  be  that  the  relations  between  capital 
and  labour  will  be,  or  to  speak  more  cor¬ 
rectly,  are  being,  radically  changed  as  a  re¬ 
sult  of  the  displacement.s  effected  bj  the 
world  war.  There  is  nothing  particularly 
alarming  in  this;  indeed,  a  considerable 
measure  of  change,  provided  only  that  it 
were  wSse  change,  was  dcsii'od  by  Ihe  more 
intelligent  among  the  capitalist  and  cxploit- 


misgivings.  I 

Ownership — the  fact  of  having  Invested  | 
something  in  an  enterprise  which  cannot  be' 
taken  out  again— is  the  sole  logical  basis' 
for  control  of  that  enterprise.  The  old. 
limited  idea  of  owmenihip,  which  recognizes 
no  investment  except  that  of  the  men  wrhO; 
paid  for  the  bricks  and  mortar  and  maohin-' 
ery  and  slock,  will  have  to  he  abandoned:  it 
will  be  necessary  lo  recognize  that  a  sub-i 


I  M"  .«iiggestion  would  be  tomething 
foUnw!  ;  I 'on.-'ol  idale  all  lli«‘  ouf- 
I  etandina  obligalionK  of  tbo  pro\  inoe — 
pi  iiviii'iiil.  niunicipal  and  dietricl 
Thi.'i  would  nsrgreg.'it.'  approNiiniitely 
rnadi*  up  as  follow.«i  ; 

CitifH.  dehrrituroa  and  toin- 

porerv  loans  ..  ..f  73,87(5,0.'!:' 

Districts,  ditto  . 21.6t3.103 

f’rovinc'al .  .  23. 1.73. 146 

;  .\tid  in'IudinK  provincial 
I  guarantor  ;e  I*.  (J.  K.-,.  ..  20.160,0u'( 

$138,603,286 

I'alculnte  Ibr  interest  to  inatiirltj-  of 
these  out.standing  .seeurilles;  then 
'upilalize  the  proportional  difference 
■  in  interest  an^l  maPr  a  new  provincial 
isaue  at.  a  low-  rale  of  (nferesf  on  a 
gradnated  .r.,alp  for  n  |onK-»at»nded 
period.  To  illustrate  :  l'o|-  the  first 

fifteen  or  r w  ej, t y-fi  ve  j  c.nrB  of  life  of 
the  new  .seriirities  interest  to  be  at 
2  or  2  1-2  P“i  cent  This  would  give 
B.  C.  tbe  loweat  tax  rale  in  the  Do¬ 
minion  and  poaeib':'  tn  .Vmcrica,  which 
ra.te  would  hr  an  attraetion  to  further 
possible  indu.slfie.'i ;  would  immediately 
ease  the  fijioncial  condition  and  can. 

I  think,  with  fairnees  he  placed,  at 
least  In  part,  upon  future  generations 
It  may  be  urged  that  this  iseue  could 
not  easily  be  disposed  of.  Ci  anted: 

My  tho'iirht  would  he  to  inahe  ex¬ 
change  of  the  new  i.ssue  fur  the  old 
wherevei-  possible  to  s.,  arrange,  and 
where  complete  sul^litiilion  is  not 
feasible,  that  part  sfihst ilution  be  ai- 
raDBod  D  r:  and  if  this  is  not  jj'issihie, 
either  tliiotijch  the  Dominion  or  possi- 
hly  the  Iiiipe.'l.il  I  !ot  iiriinieni  advanc¬ 
ing  upon  such  iiiie;tcIinnRed  serurities 
until  liijeh  t:in<  as  the.  might  be  di."- 
posed  of 

.Mr.  Flumcrfcli  floe.5  nut  in  ftix  pan  ot 
his  article  e.xplain  in  what  way  he  propo.veR 
to  make  up  the  amount  of  al  least  4  pc. 


.INVEST  TIRB  SLBPLl^ 
.4M1  .SAVINGS  IN 


_  ,,  _ o — erald  “heartily  approves’’ ! 

;  that  the  Government  should, 

n  only  a  highly  successful  pulp  concern.  nationalize  the 

operating  outside  the  jurisdimion  of  | 

Canadian  Restrictive  Commissions.  SHAl'GHXE.SSI  Lord  Shaughnessy j 

Whe.v  Tbotzky  has  finished  the  "people’s  j  i  r  u  »•  i 

1 maiul  of  tbe  entire  railway  system.  The 

w^rk  m  Petrograd,  he  can  get  a  JO  )  wit^  Shaughnessy 

the  Ontario  /  >  J  "  i  should  top  off  his  great  railroad  career  by 

sends  his  card  in  to  the  chief  of  that  public  .  *  *■  1 1 

.  .  I  assuming  the  task .  No  men  could; 

service  organization.  ,  better,  if  he  were  to  throw  all  his| 

...  ~  I  r  J I  energies  into  it.  as  he  has  done  with  the: 


WHEN  co.Axi.Nr,LV  claiming  that  Lordly,  ^  ‘  ! 

.Miaiighnessy  will  top  off  a  great  railway  :  : 

career  by  heading  a  nationalized  system  ol  i  „  ,  ,  ,  „,|i  i 

,  ,  1  It  .1  Perhaps  Lord  hhaughnessy  will  be  com- 1 

railways,  it  is  to  be  suspected  that  the  ’  i  ui  .  ,.  ;u  t  ,.,.d 

,  /  J  I  *  1  ,  pnnienlcd;  probably  he  will  not.  Lord 

advocates  arc  more  concerned  about  Lord  . 

i  .u  bhaughnessy  s  career  will  look  alter  itself, 
hbaughnessy  s  support  than  for  any  further  ,  ^  . 

national  prestige  which  might  accrue  to  hisl^  foredoomed  lo  failure  under  our  j 

lores  ip.  !  pre.sent  political  system,  no  matter  if  there  ^ 

„  !  r  I  were  half  a  dozen  Shaughnessys.  each  with 

LsSE.N-t  EOFA.y  interview  in  any  loronto,^^^^  p_ 


Shaughnessy’s  support  than  for  any  further! 
national  prestige  which  might  accrue  to  his  I 
iordsbip.  I 


Victory  Loan  5^^^  Bonds 

(The  Security  of  (be  Uoiniuloii 
of  Canada) 

Denumijiatioiis — $50,  $100  and  .SIOOO 


Price  9$  •  and  accrued  Interest 


RENE-T.LECLERC 

liivestmenl  Danker 

160  St.  James  Street,  Montreal 

Telephones:  .Main  I2Wi  and  1261 


EsSe.nt  E  OF  ANY  interview  in  any  Toronto 
paper,  with  R.  ■!.  Fleming,  general  manager 
of  the  Toronto  street  Railway: 

"Mr.  Fleming,  smilingly,  said  that  he  had 
nothing  to  say,  and,  as  brevity  is  the  soul  of 


shaughnessy  has  made  the  C.  P.  R.  what  it  is 
liccausc  he  w  as  subjected  to  no  interference. 
He  ran  the  road  with  a  single  thought— tnat 
of  Operating  Efficiency.  Given  that  all 


wit,  both  reporter  and  general  manager 
aiighed  heartily  as  the  former  was  courteous- 1  ^ 

ly  ushered  out  of  the  office.  j  One  might  even  go  further  and 

•say  that  Gperating  Efficiency  on  such  a 
1  HE'i  TELI.  t;.s  at  Ottawa  lo  produce  ^“j  .^iantlard  a.s  the  C.  P.  R.  enjoys,  created  its 
Ih.'it  we  can  meet  the  gigantic  fixed  charge.s  |  demand  for  transportation  facilities.! 


slantial  investment  is  also  made  bv  those' ^hi<  li  is  the  dilf  r  n  ,e  be.  nation;  and  then  they  put  a  tax  on  j  always  ahead  of  the 

'Jle!„ _ _ _  _ present  market  value  of  money  for  such  profits  so  that  the  efficiency-e.xperts  can  lie;, . . 


in  one  phase  of  Government  supervision — 
that  of  .'sir  Henry  Drayton’s  Railway 


^^rious  ways  link  up  their;  ‘  . . ,  .  ,  .  ’  ^  *  eiuciency-e.xpervs  cw,.  ...  requirements.  [ 

measure  of  change,  provided  only  that  future  with  the  enterprise-  bv  serving  1 ^  proposes ,  rfown  before  they  come  within  the  classi-  done  in  Govern-' 

were  wvse  change,  was  dcsii'od  by  (he  more,  faiihfullv  for  many  vears  and  improving  •'m'^evei.  that  be  pro- ,  (-..-ation  where  the  Government  gets  75  p.c.  rnent-controlled  roadr.  They  cannot  be 

intelligent  among  the  capitalist  and  exploit- ^  poses  to  dispose  ot  Ihe  bonds  at  a  leg.li-  and  the  prodimer  gets  25  p  c.  That  is  not  ,j„„„  (,overnriicnt  road"  in  Canada, 

ing  class  long  before  the  war  began.  Quite;  bvingine  un'fsmilies  in  its  vicln  '  "'“'ket  price,  in  which  -ase  ‘h-  loss  a  brilliant  .srbeme  for  securing  State  revenue.  been  amply  proven, 

as  ardently  as  it  was  dcraantSod  by  the  work-  .  .  interest  would  be  allowed  for  in  the  price,  i,  would  be  well  for  today  and  the  uncertain  bare  had  one  monumental  example  of 

ers.  Tho  crude  and  old-fashioned  «urP'y*!„‘j  ‘  h**  •  •  h  ^  *h  ♦  i  |  «n<l ''’mtl'l- "P  k'l'catly  fear,  reduce  the  inlu-  tomorrow  if  the  76  p.c.  profits  lax  verc  logi.^lativc  interference  with  railway  control, 

and-demand  thoory  of  tbe  labour  market'  T of  the  bonds  to  about  35  .'ents  on  the  dollar, ^  removed.  1 phase  of  Government  supervision- 

had  broken  down,  l/ut  no  better  one  had!  ont  .|T  ***^*\li  burdening  Uritish  (oliimbia  with  an  i  -  that  of  .'sir  Henry  Drayton’s  Railway! 

been  devised  lo  replace  it.  It  was  ‘ecog-!  .h  '  ‘j  eventual  capital  debt  of  about  $400,000,00')  j  We  have  had  very  many  ejiquirie.s  from  Commi.-sioii.  which  was  formed  as  ilie  “last 

nized  by  the  best  thinkers  among;  industrial '  fic  einen  aim  at  t  ej  The  suKl^ostion  that  readers,  asking  if  it  is  necessary  for  all  -word”  on  the  question  of  railway  rates, 

executiv^es  that  labour  was  something  i?\*  *  British  Columbia  would  thus  obtain  “the  |  persons,  whether  eligible  for  imome  taxation  After  very  mature  consideration  this  Com-j 

than  a  mere  commodit.v.  the  transfer  or|  v  *  S  cs  angei  would  be  ^°i’®'''ed  j  Dominion  and  possi-  or  not,  to  tile  a  statement  of  income  with  j  mission  gave  its  report,  and  because  a  section  ^ 

which  is  completed  by  the  delivei-y  of  .tI!”  proems  much  ftirthcr  than  Amoilca"  is  pleasing,  but  overlooks  the  Kinance  Minister.  (.fthecouiifrydidnotapprove.theCommis- 

week’s  work  and  the  drawing  of  a  week’s]  *  **'^**  tbe  important  fact  i hat  the  Fluinerfelt  idtui  The  Act  says,  in  regard  to  sending  in  i he  '  sion  s  verdict  was  susiiended.  the  while 

par  A  ”,  sorts  of  experiments  have  been  members  of  the  average  trade  union  ^  prote*,ted  bv  copvrifihl,  and  that  report:“every  person  liable  to  taxation  under  another  Commis.sion  con.sidered  the  points  of 

going  on  for  years  with  a  view  to  working!  a  month  after  British  .'oliimbia  has  funded  the  Act  shall.  deliver  to  the  Minister ,  objection.  That  is  the  substance  of  the 

out  a  system  which  should  make  of  tbel  p  c  for  twenty-five ,  f^turn  in  such  form  as  the  Minister  may  cn  objection  to  government  cont..-ol. 

worker  a  partner  in  Ihe  undertaking  and !  ^  a  n  1  Alberta  nn  I  p.c, ,  brc^cribe.  of  his  total  income  during  the  |  Too  much  politics.  And.  unfortunately,  we 

*  I  equality  with  those  who  really  have  invest-i  .  .  i.  ,  la-t  preceding  calendar  rear.  are  getting,  in  this  roiintrv,  worse  in  that: 

not  a  mere  seller  of  Inks  lime  skill  and  ,  .  ,  ,  .  .  I  whereupon  Manitoba  would  probably  conn- 1 vtu...s  ..  . .  ,  .  : 

ed  IS  foredoomed  not  merely  to  fail  but  to  i  ,•  p  f'learlv,  only  those  persons  liaulo  to  respect,  instead  of  belter, 

energy  \Ianv  of  these  have  been  suri'css-  ,  .  ,  .  '  I  ter  with  an  issue  which  lor  foriy  years  .  . 

energ).  .vian.v  oi  tnese  iiaie  nceii  sun  ess  destroy  the  enterprise.  ,  ,  ,  ,  ,,  .,,,  „  taxation  under  the  Act’’  are  exj.eclcd  to  -  I 

fill  UD  to  3  cprtflin  uoiijt  Anri  an  inlcv^sl-  ttouIu  bour  no  <it  «ill.  ,ifir‘sc  T'ro- '  i  •  $  x*  i  /  •  r,*  u  i  i>  r*  -  u  $ 

nil  up  1)  d  utfiidiu  vwiji..  aim  dii  luieiesi  -  ,  piid  ill  thc  particulars  of  uu-onic.  !  i  hk  addukss  ok  Hon.  rrauk  B.  Carvoll.l 

ing  discussion  of  the  varioit.s  schemes  of;  ^  vmces  would  then  iindercut  tfiiWiritish  (  ol- j  _ _ _  j  Minister  of  I'ubli'  Works,  given  at  the' 

profit-eharing  and  other  forms  of  .^bour-:  '‘'R^  Ganapia.n  Metliodisl  Church  pro-  uriibia  tax  rate,  and  by  that  nmr  .Maison-j  j.,,p  ,s  ahout  to  mak  -  Canadian  Club  luncheon  on  Monday,  and' 

partnership  practiced  in  Canaria  may  be  earry  its  own  fire  risks,  and  apply ,  neuve,  supposing  it  to  be  still  on  the  map,,  provide  money  for  H'dro- '  published  in  full  in  tide  isiie  of  The  Financial 

found  in  the  last  issue  of  Queen’s  Quarterly.  profits  to  the  fund  for  worn-out  ministers,  would  probably  be  aboli.siiing  all  fa.xes  and,  KloctH.-  extensions  '  Times  should  be  read  bv  all  our  readers. 


this  country,  worse  in  that, 


'  end  in  the  iiarticiilars  of  incortic. 


riie  Province  of  Ontario  is  about  to  mak- 


The  .vpDiUkss  or  Hon.  'l•'ra!lk  B.  C’arvell.  | 
?.Iiriisier  of  I'ubli'  '\’orks.  given  at  the 
Canadian  Club  luncheon  on  Monday,  and  ' 


partnership  practiced  ,n  Canada  may  be  P««C3  to  carry  its  own  fire  risks,  and  apply ,  neuve.  supposing  it  to  be  still  on  the  map.:  t„  provide  money  for  H'dro- i  published  full  in  tide  i-suc  of  The  Financial 

found  in  the  last  issue  of  Queen’s  Quarterly.l^’e  profits  to  the  fund  for  worn-out  ministers,  would  probably  be  aboli.siiing  all  fa.xesand,  Electric  e.xten^ion.s, '  Times,  should  be  read  by  all  our  readers, 

the  review  maintained  by  Queen’s  Fniver- '  cxecllcnt  one,  providing  that  payiiyg  its  residents  a  cash  bonus,  raised  by  yi  j.,  claimed  !  Mr.  f’arvell.  by  this  a'f dress,  has  .slamped 

sity.  It  is  difficult  1o  avoid  the  general  •  ^‘''^  ministers  arc  wulling  to  do,  the  sale  of  perpetual  deberiture.s.  for  '''"'“K ' '  '  that  the  Finance  .Mi- i  himself  as  a  man  worthy  of  the  important 

conclusion  that  most  of  them  amount  to  lit- 1  its  hordens.  I  urestrictod  competl-,  nistpr  ai  Ottawa  has  oositioii  he  hold.s  in  the  Federal  House. 


The  idea  is  an  cxecllent  one. 


Tk  t  A  ®  perpetual  deberiture.s.  for  Iinng'  „,vERTEn  that  the  Finance  .Mi-  himself  as  a  man  worthy  of  the  important 

conclusion  that  most  of  them  amount  to  lit-' its  hordens.  I  urestrictod  competl-,  nister  at  Ottawa  has  position  he  hold.s  in  the  Federal  House. 

tie  more  than  tinkering  with  a  situation  ere  is  a  ea\y  oss.  tioii  Is  a  cniel  ihing.  However,  we  have  no '  Prox  incial  Treasurer  that  if  he  He  showed  a  thorough  understarding  of  our 

which  requires  radical  amendmem.  *"  desire  to  make  light  of  Mr.  Fluroerfelt's  sug-  get  the  money  elsew  here  the  F'edcral  many  problems,  and  wliilo  fully  realizing  the 

Yet  there  Is  this  to  ho  said  for  tlnkerins,  BRITISH  COLUMBIA’S  PROBLEM.  i  gestion,  which  e.xcept  for  its  unnecessarily  Treasury  will  come  to  the  rescue.  .lilliciillies  of  ilio  future,  still  believes  in  hi.s 

that  it  Involves  no  serious  risk  to  the  ex-j  That  the  situation  in  regard  to  the  bond-  scope  may  contain  some  of  the  ele-  Is  this  right?  Is  it  proper  that  the  national  Canada's  t  apaciiy  to  rise  almve  any  untoward 

ting  atruoture.  whenpas  some  of  the  pro-  ^,5  indebtedness  of  the  vLious  public  solution  of  a  problom  which  receipts  from  ta.xation  and  war  loans  should  circumstances.  L’nllkc  nioM  r  olituians  who 

i«iJ»  brought  forward  by  extreme  advo- 1  thorities  of  British  Columbia  (not  that  that  “takes  very  thus  be  placed  at  the  disposal  of  Sir  Adam  talk  lor  hours  without  sayim^  anything, Mr. 


M^erttmilng  an  order  in  (he  economic  world,  to,  lo  say  nothing  of  the  disqiiietlug  ov^r  a  imponant  future  Mr.^.’arVeil  went  too  far  from 

and  Bending  mankind  back  io  barbariom. | closures  of  Ihe  recent  repon  on  tbe  overdue  ®  ’0™“  ic’P  tea.  munition  factories  can  buy  power  from  the  point  of  view  of  the  politician  when  he 

e  have  found  1  ha  I  even  iu  politics  tbe  doc- 1  taxes  of  the  city  of  Victoria.  Both  Mr.'  '  "  |  private-owned  concerns.  Why  should  they  said  that  Government  operation  of  railways 

trine  of  absolute  democracy,  of  complete:  Flumorfelt  and  the  Victoria  Committee  re-j  Ves.  M.AHY,  the  object  of  letting  tractors  I  What  right  has  lln‘  Federal  Govern-  has  been  one  of  tlie  most  tragic  farces  this 

^  equality  between  individuals,  requires  to  heigard  i(  as  urgent,  in  fact  impcratice.  thatjin  free  is  to  make  the  W'eet  more  tractable.  |  to  enter  into  competition  with  private  country  has  ever  seen,  but  he  will  find  a 
\  tempered  by  a  ver.v  careful  scrutiny  to  on-jt)i(»  ituiMon  of  taxation  now  resting  upon'  [  corporations  in  Ontario  and  .Manitoba’.’  warm  supporter  on  that  ''corc  in  Fite  rinan- 

sure  that  the  individuals  on  whom  that  property-owners  should  be  deferred  by  the'  Saskachem  AN  Grain  ttrowers  have ,  QoI,.  the  right  of  .Might,  it  would  .seem.  j  cial  Times, 

cquality  is  conferred  will,  taken  as  a  whole, '  apreadm.?  of  pajanents  now  or  shortlv  due : *  political  party,  which  1  _ _  _  _ 

be  actuated  by  a  gemiiuo  desire  for  the  best ,  mer  a  long  period  of  time.  'Ihe  Victoria  j"  ^ - . 

interests  of  the  eommunity.  Wc  have  ex-  committee  was  dealing  with  certain  special '  *^*^‘**“’  H/f  A  TA7T  V  A  T^/lTT'T’  H  TAJ  A  AJ/^TT^J^Q 

eluded  from  our  suffrage  certain  stippos-  problems  arising  out  of  tho  accumulation  of:  77“^  '.7'“  ,  IVl/illyljI  JADUUJ  F  1  ly /A.  I Lj IX O 

ediy  inferior  lacos  on  tbe  ground  that  their  back  taxes  on  manv  properties  to  a  point  OtB  slspicion  that  the  Montreal  Irani-  KNOWS  THIivi 

idea  of  tbe  best  interests  of  the  commiinily  xvhere  the  owners’  eqmtv  is  deslroved-  but!'''**'®  ‘s _ 

5,  xrnt  1,..  7  7  ownois  oqutry  IB  aesirojeti,  t>iu !  intense  silence  of  the,'-- - 

is  not  good  enough,  and  theie  is  to-day  a  this  is  merely  one  of  the  most  distressing i  j,  regarding  it.  .John  G.  Kent,  acting  honorary  inanager i  and  wa,-  imnifaiaiely  sent  to  Egypt.  He 

general  feeling  that  we  in  Canada  might  ppases  of  the  general  situation  discussed  hv ;  _ _ _ _  of  the  Canadian  Naiinnal  Exhibition,  has!  has  lieen  engaged  ever  since  in  tiie  construc- 

well  have  done  a  lot  more  exclu.liug  than!  Mr  Flumerfelt  — a  situation  whi.li  mav  he  x-  .1  ■  .•  .1  ...  •  ,  '  been  aptiointed  manager,  with  a  salarv  of  tion  of  a  railway  across  the  Syrian  desert 

•*  did  AVe  have  similarly  nnrf.  7,  •  Tasr '  Situation  which  may  be  >,0^  THAT  there  is  an  envoy  ot  the  ’’Irish  j;|0.00(l  a  year.  He  succeeds  the  late  Dr.  j  Lmut.-(’ol.  W  alkem  is  a  gra.luatc  n  science 

we  am.  ue  iiaic  simiiaiij ,  tinui  th.  last  ^  expressed  in  essence  by  saying  that  the  tax  j;jovcrnment’’  at  Washington,  why  should  '  I  O.  Orr.  I  of  .McGill  I’niversity.  Me  save  considerable 

election,  excluded  all  women  from  the  suf-lrates  aeeessitatod  by  the  immense  interest  not  Mr  Francoeur  establish  himself  in  that  -  !  experien.'o  in  railw  ay  building  with  the  Great 

frage;  and  we  still  exclude,  and  .shall  doub(-i  requiremeuts  of  the  municipal  and  provin- '  pleasant  citv  as  Ambassador  for  Quebe,  ’.'  ,  P-VTUnai  i.e.  assistant  clerk  of  Norihern  and  was,  for  .1  time.  siiperinieMcm 

lesss  continiTP  in  Avrindn  all  T.orar.«o  „n,i,x..i  -i  j,  u  .x,  .  ...  |  ‘  .is.iiiiuaB  <  the  Legislative  .\ssrnibl.v.  has  lioeii  named  ail  of  construction  tor  the  B.  (.  .  Electric  in 

less  continue  to  exflude,  all  persons  under  cial  debts  are  such  that  property,  with  its'  -  oflicer  of  the  order  of  l/lnslriiction  Publi(iue  Vancouver.  He  is  a  brother  of  Mr.  Knox 

iw'enty-one  for  the  .same  reason.  j  present  revenue-producing  capacity,  is  nn-  THAT  DEATHLY  HfSH  is  caused  hv  Cana- j  by  Ih  French  Government.  Mr.  Pate-  Walkem.  a  well  known  Vancouver  barrister. 

If  this  is  true  in  the  domain  of  polities,!  able  to  bear  thorn.  As  our  readers  are  aware,  1  dian  citizens  Irving  not  to  forget  what  their  •  »aude  represented  the  French  Chambers  of ;  and  a  nepliew  of  Mr  Tliigh  ^Valkem  of  tho 

how  much  more  true  is  it  in  the  domain  of ;  there  have  been  one  or  two  instances '  1917  income  was  before  the  tax  forms  come  j  and  Italv*  last  vear"  ”  '*^1  ‘  _ _ ■ _  aK'in. 

business?  Extremists  demand  to-day  that  of  that  ordinarily  most  undesirable  opera- '  along.  •  .  ■  - •  -  •  •  1  s.  mwah  chairman  of  the 

all  the  workers  employed  in  an  industrial  tion,  the  funding  of  current  interest  charges,  i  -  I  M ajor-Gexer.ai.  Mafrea.  quartermaster- '  sicel  (’onipany,  *  celebrated  his 

establishmeut  shall  have  a  say  in  the  opera-  in  British  Foliimbia  already  and  if  Mr.  The  danger  Is  that  the  Germans  may ;  Canadian  headquarters  iijisgti,  pirthdav  this  week.  His  iirincina! 

tionaandashare  in  the  profits  of  that  estab-!  Flumerfelt  and  the  Victoria  Committee  are '  decide  after  noting  the  operations  of  the  been^«-“  n\iSD\o 

lishment.  Just  as  all  citizens  have  a  say  in  tbe ;  to  be  trusted,  a  continuance  of  this  process, ;  Bftlsheviki.  that  Rex  olultoii  is  no  less  pain- ,  undertake  the  position  of  director  of  organ- ,  pf  ^1,^,  Kriinps  of  Germanv 

operations  of  the  government.  But  the  lea-iupon  a  much  wider  and  more  systematic  7ul  than  Kaiserism  and  continued  war.  ,  ization  in  now  ministry  of  propaganda,  under  1  j,.  Ih*  doing  more  for ‘,3 

sons  for  guarding  the  suffrage  (and  the  pro- '  basis,  is  now  inevitable.  - -  Lord  Beaverbrook^ _ _  |  successRil  com  lus:  ):i  of  tiie  war  ihau  any 

fits  in  the  case  of  the  industrial  establish-.  The  Victoria  committee  finds  that  the*  Roy  Cane  has  been  appointed  As.sistant  i rniteri 

ment from  those  who  are  not  entitled  there-  percentage  of  taxes  paid  during  the  year  States  at  the  rate  of  eleven  million  Receiver-General  at  Toronto  as  successor ,  Corpuration  w  hen  thirty-nine 

to  and  for  those  who  arc  entitled,  are  infin-  wh'^n  thev  Ml  due  was  only  69  nc  in  1^15  ^  week.  Canada  ought  at  this  rate  to  the  late  Mr.  Creighton.  Mr.  C  anc  has  I  pi,j  Before  then,  he  was  President 

itelv  areater  than  in  the  ease  of  the  nsMon  ' :  Zl  T.  U  ”  !  \  '  <0  bc  doing  a  million  a  week  of  the  same  been  emplopd  as  aceoun  antjn  ,hc  Carnegie  ^teel  Company  He  holds 


BY  ONE  WHO  KNOWS  TiiEM 


t  Mr.  Francoeur  establish  himself  m  that  '  -  j  experience  in  railw  ay  building  w  ith  the  Great 

^  o..  A_,1  f ...  •>  Lons  N.  PaTENaiT'E,  assistant  elork  ol  Norihern  and  w ns.  lor  ;t  time,  supenmendem 

tasant  cit.^a^^Ambas.^^yR^  ^.)uel  PI  .  Hie  Legislative  .Assembly,  hiisjieen  named  an  of  eonstruction  for  ihe  B.  C.  Eleeiric  in 

oflicer  of  the  order  of  L’lnsl ruction  Piiblitiue  N’ancouver.  He  is  a  brother  of  Mr.  Knox 
That  DEATHLY  HVSH  is  I'aused  by  Cana- 1  by  Ih  French  Government.  Mr.  Pate-  Walkem.  a  well  known  \  anci'uvor  barrister.' 
_ _ , _ ; _ naiide  renre.seiited  the  F'reneh  Chambers  of ;  and  a  netiliew  of  Mr.  Hugh  Walkem  of  tho 


itcly  peater  t^n  in  the  case  of  the  nation,  (5!  p.t.  in  1916  and  62  p.c.  in  1917.  and  that  |,usi'nesT*but”sho*Trnol  wiiv  not?  !  office  and  is  well  fitted  for  the  duties  of  bis  :  7ie''di.st77tmn7ri77h7V7;77’re;idenr7f 

and  the  ncod  for  discretion  m  the  granting  $3,:55l,883  is  now  ovei-due  lo  the  city.  There  ‘  _ _  new  position.  His  appointment  follows  i  y,-  j,re:,tcst  steel  companies  in  the 

ot  the  suffrage  is  correspondingly  more:  is  a  very  natural  tendency  among  some  who  Manitoba  Free  Pre«s  fears  that  MiniSi^' of“ Finance'’of 'Trom^^^  offtciaG  •  iT‘'‘’'7y  t^ 

acute.  Y*l  we  hear  little  talk  of  the  need  could  pay  to  avoid  doing  so  because  others ,  ,,J«^J'jtTorbuying^  meru"""  Bethlehe^el. 

for  differentiation  between  different  classes  in  arrears  are  not  compelled  to  pay,  and  I  Yir:„„;nn<r  Water  District  in  particular  !  'k; -  .41  .1  . 

of  workers,  between  those  who  are  devoting!  tbe  committee  pertinenfJy  adds:  “The  value ,  because  it  “doesn’t  know  the  game”  of  bond !  of  the^StecYcomp^nv^oY  cSa  '  Boyl''''of  I  Pper  CanaT  CoWgo  [YdisHn- 

Iheir  lives  and  their  whole  interest  'o  the  of  all  properly  in  the  city  is  being  affected  buying.  It  is  just  possible  that  the  West,  has  left  for  Washington  where  he  will  act  guisli  himself  as  a  result  of  the  war.  As 

industry  and  are.  morally  speaking,  a  species  by  Ihe  mass  of  propertv  which  iu  tho  future  ;  ba7ieard  so  much  talk  about  the  wickedness  '  on  the  new  Canadian  War  Mission  Board.  I  supervising  engineer  of  the  Cantonment 

of  shyeholders  in  it  already,  and  those  who  may  be  offered  at  tax  sales.”  It  recom- i  of  being  an  investor  that  it  is  afraid  to  invest.  |  |  is 

are  tbe  merest  casual  Client  B  m  a  floating  la-  mentis  that  arrears  be  made  pa3Tiblc  in  fif-j - -  ^  Canada's  affairs  in  tbe  United  Stales  untill  tbe  $16,000,000  terminal  and  ombarkatioTi 

hour  market,  here  to-day  and  gone  to-mor-  toon  annual  instalments  with  7  p.c.  com-'  Tfirrk  ts  an  erroneous  impression  abroad  '  the  war  is  over.  .\lr.  Mc.Ma.st(*r's  work!  (lejtot  ut  Ni>'‘foik.  \  irgiida.^  He  ha?  work- 

row,  contributing  nothing  to  the  permanent  pound  interest.  Some  members  of  the Coun-i  that  government  operation  means  an  iii-|will  be  principaUy  in  connection  with  the !  in^g  under  him  a  staff  of  loO  engineers  and 

esUbllBhment  beyoud  the  eight  or  nine  cil  wanted  twenty  years,  and  Mayor  Todd ,  creased  regard  for  the  satety  of  the  workers,  j  for  the  Dominion,  will  be  the  largest  in  the  United  States.  Mr. 

hours  of  work  which  they  perform  with  no,  wanted  ten.  A  radical  and  retroactive  A  Winnipeg  jury  this  week  found  that  the!  Commission  is  fortunate  in  its  selection  Leach  7is  been  offered  a  commi.ssioii  as 

other  object  than  lo  draw  the  resultant ,  overhauling  of  assessments,  and  tlic  limitn- '  death  of  a  section-man  was  due  to  “his  being  |  of  so  capable  a  business  man  and  steel  expert  Major  in  the  .\nierican  army,  hut  because 

wage.  Yet  if  the  laltour  problem  is  to  bo  j  tion  of  “local  improvement  charges’’  to  a  struck  by  a  train  on  the  Canadian  Govern- !  as  Mr.  McMastcr. _  ,  oj  ol''u,‘e"bte  HugT'Teih. 

solved  in  the  direction  of  making  the  vela- j  certain  maximum  rate  I'or  front  foot,  the  ment  Railwa^■  in  the  Franscona  \ards  by'  lord  Be.w  errrook's  interest  as  proprie-  Toronto,  and  of  the  late  George  T\  e.  of  the 
tion  between  worker  and  employer  more  ofjoxccs.s  where  any  to  he  absorhed  by  general  sheer  neglect  of  not  having  proper  precau- 1  (f,j.  Daily  Express  ami  the  fact  that,  Brampton  Times, 

a  partnership  and  less  of  a  bargain-and-sale,  rex'eniie  account,  are  secondary  I’eatiires  of  i  tions  to  protect  the  lives  of  emplo.x  oes  work-  be  "^hia”"ofh>inl '  - 

it  is  vitally  essential  that  this  differeutiation!  the  report.  !  yar^’’. _  _ _  ,  position,  forine^"  a  master  of  debate  in  the  i  Ylm^kYv  ’well''F'novvn  ''/n 

s^d^  kept  in  mind  and  adequately  j  - —w..  ^  ^ tLi^^  ^  wSTS’u 

The  reason  for  generally  ignoring  it  is  tion  of  the  annual  interest  charges  of  the  j  \  Filzniaurice  "oilier- ^  LoVd  Beayerl^^^^^^  .••I^*he”e^ny  reason  I  Jp, 

simple.  Most  of  the  aggressive  demand  for  City  of  Victoria,  while  the  deferment  of  pf  Mo„„pal'  !„  the !  ^ '“tag.nmg  that  ^uimcaiion.  It  concenis  the  tran'smission 

amendment  of  eniploymem,  conditions  <omes,  taxes  w.is  going  on.  but  Ihe  committee  does  province  are  causine  two  hnira  brook  sHoulrt  not  he  entrusted  with  conn- ,  of  President  Wilson’s  great  war  speech  in 

,ro„..4  U..  u»,on.i  pU.,.,  .'“Zi "  7rpZw“,,Z  7  JrZ  I  ThV'iipi^^  SS 

are  democracy  in  its  crudest  and  most  ele-;  Mr.  Flumerfelt  here  comes  to  the  rescue, ,  before  tVe  always  knew  that  there  must  I  Empire,  proved  himself  not  only  a  most  ,hp  message  ‘to  Uongre7  from  Wa-^h- 
mentary  form.  Organized  on  the  basis  of;  with  a  suggestion  “which  if  possible  of  ac-'  be  some  use  for  .an  artist,  if  one  could  only '  7.°®^  trustworthy  member  ir.gton  to  Shanghai  and  from  Washington' to 

onc-man-one-vote.  according  as  much  power  eomplishment  would  afford  a  reasonable  so- ,  find"  out  what.  of  the  commu  _  Pans  exclusively  by  their  own  lines.  The 

to  the  worker  w  ho  only  arrived  in  town !  i„, on  and  would  immediately  lighten  the  fi- !  -  '  LlEUT-Coi..  George  Walkem,  R.  E..  12%To%iles''and  frtm 

yesterday  and  will  leave  to-morrow,  as  to.nancial  burden  on  the  people  of  this  coun-i  .  .  ,  .  of  Vancouver,  has  been  placed  in  charge  of  3,900  miles,  and  jointly  the  distance  repre- 1 

the  oldest  employee  of  an  industry  (indeed  trv;  would  make  British  Columbia  attrac-  The  City  &  nistrict  .Savings  Bank  has  aU  British  railway  construction  work  in  sented  over  three-quarters  around  the  globe  I 
,1., |r..p  .n  pow„ ,,  p.  u„ 

declines  to  pay  certain  dues  or  to  submit  perhaps  largely  affect  the  incoming  popula-.  understood,  be  used  as  another  branch  of  ery  Depot,  went  overseas  in  May,  1916,  in  one  hour  and  thirtv  six  minutes  both 


and  the  need  for  discretion  in  the  granting  $3,:15I,883  is  now  ovei-due  to  the  city.  There 


business,  but  she  is  not.  Wli.v  not? 


ix  with  no,  wanted  ten.  A  radical  and  retroactive  A  Winnipeg  jury  this  w’cek  lounn  mat  the  -pfip  Commission  is  fortunate  m  its  selection  Leach  has  been  offered  a  commi-ssioii  as 
resultant;  overhauling  of  assessments,  and  the  limitn-'  death  of  a  section-man  was  due  to  “his  being  of  so  capable  a  business  man  and  steel  expert  Major  in  the  .\nierican  army,  hut  because 

is  to  bo  j  tion  of  “local  improvement  charges"  lo  a  struck  by  a  train  on  the  Canadian  Govern- !  as  Mr.  McMastcr. _  ,  m  orUmbte  HugT'Teach. 

the  icla-|  certain  maximum  rate  iter  front  foot,  the  ment  Railw•a^■  in  the  I  ranseona  xarrts  liy '  Be.w  errrook’s  interest  as  proprie-  Toronto,  ainl  of  the  late  George  T\  e.  of  the 


Canada’s 
Victory  Bonds 

We  offer  the  above 
rtH%  Bonds  with  tbe 
choice  of  either  5, 10 
or  20  year  maturi¬ 
ties,  and  in  denom¬ 
inations  of  S50,  $100. 
?500  and  SfOOO  at 

987  and  Interest 

Write  us  or  telephone 
Main  8591  for  further 
iulorniutiou. 

Hanson  Bros. 

BOSDDEAUiRi,.  ESTAB.  :ti»9 
i64  .'su  James  Mrrct.  Montreal 


Business  Founded  / 795 

AME¥cmANK 
NOTE  COMPANY 

a  I'orxoralod  by  Art  of  tbf»  Parliament  of  Canada) 

BANK  NOTES 
MLNICITAL  DEBENTIRES 
BOND.S  lliFQirS 
STOrK  ri  RTHM  VIES 
DR  4  ns.  ETt. 

Head  Oi'flce  and  IVorVs;  OirA'IA 
Fireproof  Buildiuga 
Branches; 

Toronto  MONTKI  41,  Hinulpeg 
Bank  of  Oltnwa  niiildiri','. 


Investing  bv 
Small  Payments 

1  he  growth  of  tl  ''  pe  i- 
udicil  paj  mint  plan  for 
nuking safcin'  cstmems  is 
one  of  th"  nolj'nle 

fcatuics  of  re,  cut  yr.xrs  in 
linancc  on  this  'loniincn*. 
tj  I'hcp’jiiv.a-ii>irod'irpfi 
to  t  Jliaii.i  h\  I  hi-  lir;;i 
whii  li  is  now  helping  in- 
\  c‘'tors  I  h  r  ougl.  ou  t  the 
■  onntiy  to  inw-t  while 
they  td\c. 

4 si;  Torhnoh'et  It  uill 

be  sent  free  on  request, 

GREE^SH1ELDS&C<X 

U*rr(i(ir$  I  trXnng^ 

l)9a!sr$  in  tJanmdinn  Bond  Isaits* 

IT  St.  .lohn  Street,  Montreal 
Onlral  Chambers.  Httawa 


7%  to  9% 

Govcrnuicnt  bonowuig  ItH."  civatcd 
s'ich  a  demand  for  fends  that  i'  i.s 
non  |ios.sihie  to  iiuri  lia^e  ilic  pro- 
fernd  stocks  of  indiisirial  comnanies 
lo  jieid  the  above  rates.  Tliosr  which 
wc  recommend  have  paid  dlviiiend.s 
for  maay  .tears  out  are  .selltnc  to-day 
at  low  prire.=.  ">  shall  he  pleased 
to  forward  von  details  on  request. 

F.  H.  DEACON  &  CO. 

.Members  Toronto  Sto<  1.  I.rchangr 

l\vf;stmhnt.< 

97  DAY  STREET  -  TORONTO 


G.  Sx  PERRY  &  CO* 

GoYfraineut  uiiu  a1  unirip  il  -><>a  > 

1  oca]  InvcNtnivnfs 

nVro ’"'Nomine  Hami  Iton ,  Can  a  -"a 


'  LiEUT-CoL,  George  Walkem,  R.  E..  i  l?8To‘’mnennd  frtm  hington  tf 
of  Vancouver,  has  been  placed  in  charge  of  3,900  miles,  and  jointly  the  distance  repre- j  lished  at  333  Craig  Street  West.  Montreal. 


The  City  &  District  .Savings  Bank  hae  aH  British  railway  construction  work  in  sented  over  three-quarters  around  the  globe  i 
purchased  the  property  at  Nos.  944  to  950  Palestine.  _Lieut.-Col.  Walkem,  who  is  |  at  the  latitude  the  messages  traversed.! 

St.  Lawrence  Boulevard,  which  will,  It  la  manning  director  of  the  Vancouver  Machin- 1  There  were  2,755  words  in  the  niess.-.ge  and 


to  tii^  oft^n  tyrannical  control  of  the  union  j  tion,  and  ^  ould  if  properlT  condifctcd  pre- 

i> 


the  Montreal  orga  lization. 


secured  a  commission  in  the  Royal  Engineers  I  Shanghai  and  Faria  had  the  speech. 


by  The  'loutreal  Financinl  Tlm'-c  Pul 
llf  hir.g  Company  Li  litcd.  Montreal  T.  K 
Dickinson,  President;  B.  K,  SaudvvelL 
Vice-Prealdent. 


TI  RDAY,  FEBIU  ary  23,  1918, 


rat^Tl;f:s 

Rcmre  rand* 

OF  i)!Kr,"inK.s 
.  >^*1,  fs.iri..  !*rrsidenf 
. .  vtce-Frpitdenf. 

I  ifiil-f'ol.  K.irtipft  Mcl/Fnii»n,  O.S.tt« 
.■  .1  .  'tilllaiii 

.  Horberf  Molsnn,  M.C. 

!  or  )  K.C'-V.O. 

>!r  I  rcdcrl,  k  Wllllams-Tajloi' 

■  .  Ifdi; .  **;»ni;rr 


Capital  Paid-up,  -  -  -  •  $1,500,000 
Reserve,  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real.  Est.ate 
Allots  Interest  on  Guaranteed  Investments 


y  ‘  §  i  ^ 
h  a 


Dividend  Rate  Was  Reduced.  While  Rai  tner  in  .Morsan  I'iim  Regard!'  lir 
Company  Made  Revaluation  ot  As-  cieasc  in  Mutual  I'onl'idonce 
sets.  Mill'  .Making  For  Depreciation  l«een  (  amida  and  the  I  .S..  and  .Vd 

of  VaJues — Expected  This  Mill  Re  miration  For  the  Achievements  o! 

Made  I'p  on  Return  of  .Normal —  Each.  One  of  Most  Reneficial  In 
Directors  Nie  ^onserva1i^ e.  fluence'.  the  Mar  Das  Occasioned 


John 


Mo.ntreal  Directors 
H.  B.  Walker  F.  W.  Molson 

T.  B.  Macaulay  W. 

.153  St.  James  Street  «  . 


The  tvMii'eeuib  aiimia!  ioim*ii  "i' 
LTiion  Tni$t  i  oiiipHi).''-  ‘''  hieU  whs-  I’rosi  .ni- 
ffl  to  tli,  sUar,  holdcT's=  a'  the  aiin';Pi  gen¬ 
eral  UKeun~  .11  rintiiitu  this  With.  s-h'iw.-s 
tliai  liie  (ii'fu  i.i  d  finaiK  i.u  l■t.Iidi1i>lns  lia'C 
liad  sdiiii  I  11,1 1  upon  itic  luolrs  ,'f  liu' 
(■onir>aii,' ■  H'  liiy  1'.  liood,  i  liain.  'he  pi','si- 
do.nt.  sa;.!  that.  :n  adiiiticia  m  th,  ('aliviie^ 
shown,  ilieve  uei',  '  -oinc  n<,i'':ai-  I'n' 
not  a,  ttiiills  1 '  ,  ,i\  1  d 

l'fo;i:.<  io;  tin  y.r.  wii,-  ''s.ti"  ,o:ii- 
nared  wiilt  .'l.’T.lli  oi  tin  vh)..''  .'''ar. 
aini  a  w  htit  s  m  m  ttp'  T'!’.  !i  - 

ral  iieriod  A  .'•lifj'ln.-  fruni  I  I'i 

liroiiLiii  h,io  il  "  aei  hi-  '  \.  ;  i'  letidr 

tip  a  ti't.tl  ol  .'51  ;l''T7  i.'  lilt  di>i'o.'al  "T  '.he 

dll',  I'tOi  ; 

I  lini<i,'lid  lint,'. 

t  tf  tlii' .  diii'ii  niis  at  a  '  ill,'  ol  1^;-  p  ''-  I"’- 
tow  'I;.-  rai,  pi  f  ■  ai)  III!.'  I,'i'  Ihe  j,i-\i"il.-  t"0 
.'ears  lord.  Mar  ta\.'  :iihI  riilrhitic 

t^’nnd  f*. an, I 
i-,'vr.i-v..  and 

P'lrini;  ili  '  pa-' 

Villlli  d  '1  ■  ;p  .  ■  t;.. 

”s  sp'r',!!':!' 


MONTREAL 


For  the  Public's  Service 


'  tntndteis  e>f  the 
iiiini  1)  v'l.'inrlclp 
II  .1' ',  i.  .  be'iidr  and 


1'he  Crown  Trust  Company  is  a  Trust  Company  for  the 
Fublic’s  Service,  able  and  willing  to  act  in  any  aitproved 
trust  capacity.  It  offers  prompt,  experienced  and  courteous 
services  at  moderate  fees. 

Enquiries  are  invited  from  those  io  whom  the  Company’s 
services  would  be  useful. 

The  Cro'wn  Trust  Co. 

145  ST.  JAMES  STREET . MONTREAI 


o\  inirtr^t 


npiMi 


BOND  MARKET 


STOCKS  and  BONDS 


XCHANGE 


M  ILL  ITLI.It  S  P.t  . 

Halsey.  S'fuart  &.  fp.,  iTik'a.J:i'>,  arc  off,  r- 
inp  a  block  of  the  Kentucky  I  tiliticf-  fo.. 
first  mortgage  6  pc.  grdd  Iionrls,  dtte  ('c  o- 
ber  iH,  IPltl,  at  and  interest,  to  u  l,i  i- 

p.c.  The  company  operates  in  3"  coniinuiii 
ties  in  central  and  southeastern  Keiifuck.' . 
and  serves  a  large  agrictiltitral  stctioii  ad 
joining  tliese  coramtiniih  s,  and  also  sup¬ 
plies  power  to  an  important  !iip!  grow  mg 
group  of  coal  mines. 


DEALT  IN  ON  ALL 
EXCHANGES. 
MUNICIFAL,  SCHOOL 
DISTRICT,  RURAL 
TELEPHONE,  ETC., 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

nCITE  FOB  P.4RTICI;L.4«  . 

A>U  UIB  LIST  UF  UFFEBLNUS 

H.  O’HARA  &  CO. 

Members  Toronto  Stock  Mcbangc 
BOYAl.  UAAH  Ui.OG 
lOBO.XTO  CAAAit.V 


LlBERTl  B0M>  L0.4>  IMERLST  I  I’ 

A  number  of  New  York  banks  hav  -  'ii 
creased  the  interest  rate  on  some  o'  tl  - 
loans  they  are  earrying  on  the  2n,l  l.  i-tii' 

I.oan  coliateral  from  4  to  4’;.  p  .' . 

loans  were  originally  made  for  ' ,,  ,ia  o, 
November,  'when  the  loan  was  Is-' ;  d 
upon  their  maturity  a  few  days  aco 
were  renewed  on  the  basis  of  the  t  igi;,  i 
rate.  The  action  wa.s  bronghi  al'otit  piitt 
eipally  through  the  fact  that  the  K,d,  r  ’’ 
Rc.sei've  Hank  had  increased  its  rodis' luiiit 
rale  on  the  same  class  of  loans  from  3'j  to 
•I  r-c. 


YOU  CAN  INVEST 


is  or  n.  iuls  h.v  dopositin; 
small  pei'mdicnl  amount., 
peciiilize  in 


I.oan?  on  .si'i-uriti''?  ..  I  lo.itPT  nt'.ii,',-. 

Heal  estat,' .  .■.13.41:’,  tri'i.fiPI 

Hr, al  estate,  loi-,-,  lose, i .  1  l.pft;i  Itl31i. 

Other  as.s,  t.s  ...  .  .  .  Ii'.asl 

Cash .  i':;,J4l 

l.iiihiiities. 

('•Tpilal  . .5 1  .,11,0.,), I, I  .fl.i'Oti.iMPP 

Reser'ic  ...  !,’)i,.ii,ii' 

I'r,,fl’  nr.-l  lo??..  .  .  I.'..7ii3 

Hi'  I. 3 1  L'-.'.iM, 

Ollier  liahi  1 . 1  le -  7.31:1  l>.SN|, 

Ini,  1', -! .  i::. I3, 

.'■511s  pen-,,  .  ,,'1.01,3 

I|,  the  g  Pi,  ran  I,  ( ,l  itr.,-  tineiii  iu'eoiinl 
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I, It' nature  on  request 


TO  FL0.4T  ISSTL  LOr  iLIA. 

The  City  of  Victoria  is  to  float  an  issue 
of  $3iKi.iiP0  local  improvement  dehenl tires, 
locally.  The  sm^ll  suni.s  obtained  last  t  eat 
in  the  'way  of  loral  improveinenf  bonds  hi 
sales  ill  Victoria  .jtistified  the  experiment. 

The  bonds  mentioned  are  those  lestiliiiig 
from  by-laws  in  eonnertiou  with  wUieh  iis- 
stssments  I'an  he  maile  and  th*  delega'.ion 
was  satisfied  Ih.at  the  amount  would  l>e  ah- 
sorbed  on  similar  terms  to  those  af  whh'h 
the  Isnies  of  1917  were  accepted 

The  security  is  of  the  best,  hacked  i'.' 
credit  of  ^■ieforia  and  'wHI  he  or  such  tmns 
as  will  encourage  local  iniestors.  It  will 
also  have  the  advantage  of  kitping  inni- 
est  raised  in  assessments  at  home,  for  te-. 
distriliution  among  Victorias  own  piuplo. 
instead  of  money  going  ahroad 
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INCREASE  IN  NET. 


iililii  (.riiwdi  Hi'iior.'oi  I  ur  I 
rripiit'  I ipTi-iiM-il  H,'  I  iii'L'f 

t  IMOIIIll. 


Uere  F.iioal  Io  Ihoiit  h  I’.r.  «»n  4  h|hI!iI 
anti  Reserre— Year  Otberwiiie 
Satlsfaefor.T. 

Thomas  Long,  presided  ar  th,  annua 
genera!  meeting  of  the  l.ondoti  and  (■aii:i 
dian  I,o.iTi  and  .-Vgem  \  Companv.  Linilied 
In  reviewing  th(  stateiiieni,  ,\li.  I,,.ng  toll 
the  sharehold,  rs  that  payments  on  mort 
gage  arcounts  during  tlie  year  had  heei 
quite  satisfactory,  and  he  called  their  aiier, 
tion  to  the  fart  that  tlie  company'.s  niorl 
gages  at  the  end  of  tlie  year  amotintfd  t< 
$4.2SC.'>00.  These  iiiortuaues  were  alnios 
entirely  on  improved  farm  pioperty,  all  o: 
which  had  been  passed  upon  by  the  ,  om 
pany's  own  inspectors.  The  other  it,  in< 
of  assets  shown  in  the  statement  are  ,'5:;3q. 
df'rt  of  securities.  .$17. -"'I"  of  <all  ot  sliori 
term  loans,  and  $32.3.418  f  a.sli. 

C'nnfraetJon  In  .Mori gages. 

Mortgages  and  in'crest  oiustandiii.c,  Imw- 
ever,  sho'.v  .t  ferther  marked  contraction 


1  II  I  .\ti  11." r,  1  II. 
TTieiierd  ip  I’n::'  ■ 

I  ,  Vurat  li.  ii'i  I"  e 
11., !  ,  Il  y .  I  'I  ■  '■  I  ■ 
-el'lilie-n!  lit 
I.a.si  ain'lieii  .  il 
I 'i'y  I  'oun<  it  "I  I" 
liuiid-iioldf'!  s  ti, 
ih  '■  cation  lii:iili  i 

I'  nil  Ihe  le  '.Il  !l‘ 
1  Hi,  \v(-re  I  i'ii  IP 
!,.  1  all,  il  I  ii.'iP 

.•  I  I','  iiiail,'  1  ;■  ’ le 
•  n.iMciI.  ami  a  a 
.'  •  !'•  V.  a-'  nia'I' 


Til'  Siund;ii'il  Ti"m'-  I'lUiipiiiiy  .simw' 
t'jial'hy  p",K'res.-  'nr  l'.''7.  v  b'l  ii  is  ,  spei  e 
ally  sal  Liaeini'y  >  nu- ue  i  I'lg  'In  w  .'ir  i 'in- 
dii  ions  w  li:,  li  I, a  . ,  i.r'  '  .I'll,  li 

111  I  oriililnn  Willi  In.'ipy  nliei  titiiipeial  '  nr- 
I<orati(ms  a  sl.i-it'kai-r  .-iiown  in  ilp 

aniPiiri'  of  irii.st  i.iini'-  a’.,  laldi-  ioi  iiui'.si- 
mriif.  Tl;j,s  1=  O'.e  p.  ll.i  wi!  Iiiiraw  al  hy  :i 
nuinl."-'-  nf  uiall;-;  iia-pi-.  ,e'  laig,  sum 
for  n\ ,-,s: IIP  111  III  il  l-  war  In.ip  I'omls. 
t’relil'  llieri-ilseii. 

I  111  piiii  Is  tii!  Ill.  .'lar  slinw  a  ''r-ry  inn- 
sidrralile  ip,'i,a‘-f  In  'liis  ,  on  lit  <  i  ion  i'  i.- 
d-p'  In  'Ip  wfsiei'  III  amlp  .-  ill  .Saskainn:i 
LiJiPOIi 'nil  and  Vi.In  n-;  i'.  In  -'ay  ilml  le 
liiisi.'P  ?.-  Hill;,  liy  'Ip--.  inamlies  iie.-,  I  .  .  n 
p.ai'Li  iilai !  .■  ,  iieuii i .laitic  during  L'K.  aiiu 

iha'  ii  '.-  lip''  evpi  el.-iTioii  of  ilie  tiireetnvs  n! 
tie  fompany  it'a'  ui  y'lir.s  to  i  ,-iiiie  li;.-  • 
hratu  hf  ..  w  iil  le  ,  nn-.  uinrf'  am!  luo-i  i.-i  '. 
in  i:'!,.  lilts  'Pin  was  st.ujT.'.on  and  in  ''"he  lompany.  Ti..  dme  m- 

1M6  . . .  and  las'  year  $4.3TS.7.''.'',  ‘  V*' L 

The  change,s  ,n  the  i  haraete,-  o7  the  a.ssets  '’"'.‘'‘'il.'.f,  : 

are  indicalrd  by  the  following  comparisons'  ! '  h  / *  '  '  ■  '  i  ''  "  “  ‘‘‘\ 

19.1"  Iftlfl  Jr,-  ’'’’f  Ui  tl"  ,')nip!i’l,'  lill.sim  SS  shows  'll;-.' 

Mortgages  .»!.'i37.lM7  ‘4,li>3.C4r:  !t},2S3.997  tn  making  i  h.-,,-  w  ills  m. 

Call  loans  .  .  !  l.Pkl'  S"..;.;:.  --""‘'nv  appr. ,  lat.-  the  advan'ac  -  m  .. 

fSecuritie.  .  .  34L88(  kn.;.3'7  33'"i17  ‘MiIp  ati-r  tt,e  ein^ 

jlD  <  niD(‘  V.ilMl 

'  ‘  Uif  aitpoinriijf'Tii  oi'  pi  ivau  t m  <  ii^nc-:  v  ii’ 

572  $4.&68.9, 7:]  $4,853,044  I’*’'  UP'>wn. 

Dehentui'os  outstanding  ,iecllnp,l  fiotn  •  "iitingeiil  I  iiml  \kol|s|ie(l. 

$3,64].<t0'''  in  191.5  to  $3.409.diiii  m  'I'tlk,  and  L  t-  an  inlt  1 1  .nine  p"t,;  m  fl.e  I'l'eii  •' 
to  .$ 2,231.''0'J  last  year,  tins  t  ireiinisianee  re-  tin-  enpipiiny-  tlia'  'h‘  ' "t"  iigt  ii'  luml  m 
fleeting  conditions  iu  the  deheiiiiirc  field".  $2.5,')iiii  w  hleli  w  a  -  ,  s'likn-lp-d  iwo  years  iiy 
.Net  fiarning.s  for  the  yt-ai'  weie  $lfi3.0nn,  or  by  tlie  tlirenors  in  'i''"  "f  tbe  di.sturiiei 

some  $4,5(1!)  in  excess  of  those  of  1915.  and  conditions  tie  ii  i..  i  .aiLng  ha.'  imw  be,  ' 
represented  over  13  i>er  eenf  of  the  capital.,  found  niiiii'ces.-:i ;  y  :iml  a  le.suL  . 
"s  eoniparetl  with  13.7  per  rent  in  1915,  and  .anioiiiit  has  now  u.-,  n  ini'c'd  ippi  'Ip 

15.4  per  cent.  In  'io].'',.  The  year's  earnings!  patty's  gem  rai  ns-  i-.r.  '-.hii'li  mm.  . 'aiid  ■ 

work  out  to  eight  per  cent  on  the  capital  .'•.5'm,"ee. 

and  resene.  The  iwserve  was  increa.sed  Ow  ing  t.-,  ;k-  t  ’!'■  •■<:<’<  i  '  = 

by  $5''. 009  at  the  end  of  the  year,  and  is  now  ne:.;s  o  '  'i.-i  "  "  ■  d  r. ,  tois  lia. 

$850,009.  or  68  per  cent  of  the  capital.  After  r-id'd  p.  -.  e’  '■  k 

making  these  protisions.  and  after  the  resu-  isiini  w."  .'  .  . . ■  "hieh  ;  ■ 

lar  eight  per  cent  dividend.  The  eompp.ny  '  v  hci  n.i  :  .:  ■'  '  'vLt,"  tip  pnid  iin  ■ 
was  able  to  carry  roughly  .$22, ‘■"'"'i  to  reioii;,  ,  n'  *1-'"’'"-  '  •  ' 

account  of  the  cirrent  year.  ;  i.  .•  ■  -  '''l  tir'-  n,  . 


Consider  the  Cost 


\  furt  not  ir^nerallr  tinrfer«itor)d 
hr  iho<^  drawjDR  a  will,  is  that 
the  higblr  speciali/ed  aod  com- 
petrrt  «erMlce«  fodered  br  • 
Co'fKifation  coMt.  no  wore 
f>i«Ti  the  iffirertaio  service  cf  tn 
indlirMutl  lfu»tee. 


TChrn  you  consider  that  tou^ 
estate  will  receive  the  Leoeht  of 
exneiirntr  gained  in  the  manafc* 
r'cot  of  maur  e5tal«.  four  be»ri 
wiM  be  assurtd  the  tiimost  pro- 
teciKJD. 


vIPANY  LIMITED 


^’hen  Ton  wake  »«uf  will  wbf 
in?  inj-nre  efticient  and  er-onowteaf 
IU :.?iar<“Tnent  cf  yoUT  e"ta»e.  !>▼ 
rtppoiniing  thi*  Coirpaof  m$ 
Executor  and  Tnistte’ 


MMC.T2 
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VT.H99 
♦  ,»  .tri8,4S 
7;’  I  .'‘Oil. Oil 
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lailtiiv  of 


4.177,648.25 

_  SMTfiW 
8.1S.436.4T1JO 


A  n  rficer  of  the 
wt»:  he  to  Ciwe  ^ou 

full  and 

oa  uiiti. 


'  1,000.000  ori 
ucooo.DOn  00 
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Sterling  Trusts 

Corporation 


.tm.'.oo.oo'.'.oo 

l'I..VIil.nD0.n0  $2t,000,0<Ki.»0‘ 


The  ejli/rii  -  a 
.xal ion  for  i 
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i|irise,s  il--  ike 
■keme.  in  wlrl'l) 
itiioiit  the  del  ' 

'  iix  Pi'ni-iK  :  '  ' 

■  d  by  tip  rb' 

'  'l.-d  wi'k  t'., 


r(|ll.,IIH).IIO 

'■4  l,‘i'3S.i-"  7  "65,07S.SL 
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80  KING  ST.  EAST  •  TORONTC 

Te  •  •phono  Mo  I*' 271 7  • 

REGINA  BRANCH*  C-H  •aaCSMAW  Ra-.f 


1 05,8:;  (>.11 
1  8,1.7.50.00 
i:O2..50O.0<» 


634,698.45 


MKSh.N  \  IM»  MKUOMTOKY. 

The  I.ondiiii  office  of  the  tjuarant.v  Trust 
Company  of  New  'Nork.  liu.s  been  officially 
designated  as  a  I'.S.  depitsitory  to  afford 
hanking  facilities  to  officers  of  the  Army 
and  .Navy  and  other  branches  of  the  Gov¬ 
ernment  Service  while  they  are  in  Eng¬ 
land.  The  Paris  office  of  the  company 
was  similarly  designated  a  rouple  of  months 
ago. 


■.'35.O0li.OO 
1.1,11,11(10.00 
I  >  noit.Di) 
T'.D.DiH'.iM 


M  70.009. 90 


-lOO.OOC.tJO 


1.5t5.000.0D 


BEAUSOLEIL  LIMITED 


»3S.435,4n»>0 


.  ,  l.'nuiPil  for  the  year 
A  \N''  rc'iair^d;  and  we  certify  t^Ak  1r 
u*  e  xhibit  a  true  and  oornwt 
MV  piid  th?  oxplanationa  tiyea  to  ns 

y  *'k  CO., 

hanerrd  AciountaBta. 

Montreal,  February  15,  If  18. 


FINANCIAL  AGENTS  &  INVESTMENT  BROKERS 

DEALERS  IN  MUNICIPAL  AND  SCHOOL  BONDS 
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bonds  ei'i  offered  at  and  iiiciroi 


MONTREAL 


263  ST.  JAMES  STREET 


1  Slsrdard  Stock  EicjMcje  -  •  •  Toronto 

~  ^letTibcrs  -  '.onsolidatod  Stock  Liehang*  •  -  New  York 
*  Philadelphia  Stock  Exchange  -  •  Philadelphia 

Private  wires  conncctln?  all  offices.  Orders  executed  on  all  Exchangee. 


108  Bay  Street  -  -  -  TORO 

;'E\\  K>RK,  PHILADELPHIA.  H-AMILTON'  and  LONDON 


Annual  Report  for  1917  Shows  Net^ 
Earnings  Increased  29  P.C.  Over 
1916,  and  Profits  Were  Equal  to, 
12.6  P.C.  on  the  Common  Stock — j 
Net  Working  Capital  Was  Doubled 
During  the  Year. 


The  cost  of  mining  and  milling  opera- 1  During  the  year  1917.  the  Trethewey  Sil-  Special  xlgniflcance  was  attached  to  the 

tions  In  the  Kirkland  Lake  gold  camp  la  ai  ver-Cohalt  Mines  millecl  a  total  of  94. >".1  address  of  the  president  of  the  Da^idEon 
maltor  vhicu  long  since  has  been  the  sub-  tons  of  ore.  a'eraging  19  9  ounces  lo  tli'-  Gold  Mines  at  the  annual  meeting  of  the 
ject  of  considerable  controversy  among  ton,  according  to  the  .aanual  report  w-blch  company  held  recently  in  Toronto.  Inasmuch 
mining  men,  says  the  Cobalt  Nugget  It  will  be  presented  to  the  shareholders  at  the  3.3  specific  reference  wgf  ma.de  to  develop- 
is  true  that  if  tie  costs  of  operation  in  the:  annual  meeting  to  be  held  in  Torouto  on  merits  at  the  mine  during  the  penod  ending 
Porcupine  camp  were  as  high  as  in  the  Uhe  27th  Inst.  Prom  this  amount  of  ore. ,  December  Slst,  1917.  The  president  stated 

Kirkland  I,ake  camp,  even  the  rich  Hollln-  341,278  ounces  of  silver  were  obtained.  Thf  ^  that  the  estlmat/'d  ore  blocked  out  com- 
ger  could  scarcely  be  profitably  operated,  net  value  of  the  ore  produced  was  $26n  ')16.  pri 
Taking  everything  into  consideration,  as  so  with  an  operating  profit  of  $114,934  out  o; 
far  determined  in  Kirkland  Lake  mining  «hlch  a  dividend  amounting  to  .l.iO.OOf' 
and  milling  there  would  appear  to  be  little  paid  in  .Augtist.  The  coiripany  also 

chance  of  the  total  lo.-ts  of  operation  with  scribed  $2.9.000  to  the  Victory  T,o;u: 
small  equipment  being  1  educed  much  below-  Orp  Reserves  Lower. 

$8  or  $10  pier  ton  of  ore  treated.  On  $10  At  the  end  of  the  year  the  ore  rese 
or  $12  ore  it  is  very  difficult  to  iuaint*iJn  showed  a  decrease  of  2.670  tons  as  corn 
on  the  Tight"  side  of  the  balance  Mocked  out  imu 

er]  1.498  tons,  while  ore  broi-en 'decrc. 

4,108  tons,  the  net  decrease  in  tonnage 
Ilifflier  Grade  Ore.  ing  equal  to  19  p.c.  Ksiimated  .silver 

,,  .  '  .  .  ,  I  ore  reserves  deo»-e8.sefj  from  961.482  to 

How-er.  nature  seems  to  have  provaded '  ^  ^ 

for  this  disappointing  factor  and  made  the,  year.  It  is  expected  that  191,8  operat 
ore  of  the  Kirkland  Lake  camp  a  little  will  very  materially  decrease  the  pr? 
higher  giadc  tlian  in  Torcupinc.  It  is  true  i  reser’i-os, 

that  a  large  tonnage  of  the  ore  of  the  mines  I.reetinc  .New  Plant, 

of  Kirkland  l.akf-  camp  will  not  average  It  has  been  derided  to  erect  a.  plant  fo,- 
more  than  about  .$10  per  ton.  but  it  Is  also  treatment  of  the  Impounded  ta.lllngs.  cif 
.  ,  I  ,  .  .  which  there  are  estima'ed  to  be  some  66. ''"mi' 

tons,  showing  an  acerage  of  4.,  ounces  p' r 
wbieh  w.lj  average  well  o-er  $20  per  ton.  ,od.  Thi.s  plant  will  cost  in  the  ncinil’- of 
Therefore,  pisi  as  at  the  Hollinger  and  the  $c0.00u.  whil»  the  treatment  of  tailings,  will 
irclni.vre,  where  the  eost  of  operaUon  Is  yield  sr.o.iion  to  .$70,000.  according  10 

maintained  at  not  lar  from  fifty  p,-j-  cent .  fpjo  prei  aillng  price  of  rommen  lal  bar  .-il-, 
profit  on  the  gold  produced  from  $8  to  -$10  yer.  Evn-ndiMire?  to  date  amount  to  .'t'l,- 

ore.  ro  wui  tlm  treatment  of  .$20  ore  in  the.  691,  It  i.s  planued  to  have  Uie  new  plan*  in 

Kirkland  l.ake  mines  permit  of  a  piofit  of  ^  operation  bj-  earl;--  summer, 
about  fiftj  per  cent.  The  report  shows  botal  assets  amounting 

.Mav  Ifeditce  Operaliog  (  osG.  $1,154,189.  whldi  represents  a  habauce  at 

i  credit  of  revenue  account  of  $135. 7!8. 

time  w-orp  the  cost  of  chemicals, 
laboni  a.nd  all  iunpllcs  are  af  unprecedent¬ 
ed  h«i  ght,  making  for  the  greatest  economic 
pressure,  ei-er  CAperienced  in  the  history  of 
mining,  it  is  therefore  a  matter  of  satisfac- 
tiop  to  the  iTiinc  managers  of  the  mines  in 
Kirkland  Lake  to  be  able  to  draw  on  ore 
V  bich  sQ-'-c.:  to  make  Uieir  operations 
'profitable..  vvith  the  exiiected  growth  of 
I  the  camp  commensurate  witJi  the  further 
opcpiriR  up  of  these  new  mine',  atid  in 
1  n cased  Tmlilng  facilities,  together  witli  a 
I  rcniux.al  of  the  present  economical  nressurc 
it  ciiO'i'rl  he  i)C>cs.ih|e  to  niaievj.yHy  reduce 
■  the  op.' rating  cnKtE,  gnd  ultimately  dr, aw  on 
ie.rge  hodl'..s  of  aud  $10  ore  and  treat  it 


The  ennual  statement  of  the  Canada  Ce¬ 
ment  Company,  l.i.mlted,  never  made  such 
satisfactory  reading  for  '.he  shareholders 
that  showing  the  result  of  operations 
for  the  year  ending  December  31  last,  when 
earnlXigs  reached  the  highest  total  in  its  his¬ 
tory.  The  showing  is  all  the  more  sati.s- 
faciory,  as  it  places  bi  yond  any  doubt  the 
capability  of  the  company  to  take  care  of 
the  dividend  on  the  common  stock,  and  am¬ 
ply  Justifies  the  faith  displayed  in  the  com¬ 
pany  by  the  management  during  the  past 
couple  of  yeaie. 

After  deducting  for  depreciation  the  large 
total  of  $2,i90,t:i6,  the  net  earnings  lor  1917 
amounted  to  $2,861,216,  compaied  wutb  $2.- 
218,848.  an  increase  of  $642,308.  or  28.9  p.c. 
over  1916,  which  was  the  best  prf'.  iou.,  >car 
in  the  company’s  history.  After  tiie  p:i;--  gjure; 
ment  of  $432,065  for  bond  interest,  .and 
$736,000  for  preferred  dividends,  there  was 
left  for  distribution  on  the  common  stock 
an  amount  of  $1,694,181,  equal  to  12.5  p.c. 
on  that  issue  compared  with  $1,040,086 
equal  to  7.7  p.c.  In  1916. 

vnjlle  the  results  attained  are  apparently 
before  the  deduction  of  war  taxes,  the  bal¬ 
ance  sheet  shows  contingent  reserves 
amounting  to  $750,o0O,  a  portion  of  w'hicb, 
according  to  explanatory  remarks,  is  avail¬ 
able  for  Government  ta-xes  The  profit  and 
lose  statement  show  s  other  items  for  re¬ 
serves,  one  of  ,$350,000  fen  contingent  re- 
aenes,  and  another  of  $50,000  for  repairs 
and  renewals.  The  surplus  balance  for  flic 
year,  after  all  doduciions,  amounted  to 
$484J81.  which  added  to  tbs  previous  sur- 
Idiis  of  $2,092,818.  made  the  total  prof;'  and 
loss  balance  $2,576,999 

Company  In  Strong  Position. 

’  Tbe  balance  sheet  for  the  year  show's  a' 
marked  improvement  iu  the  position  of  the 
company.  Current  assets  totalled  the  rec¬ 
oni  amount  of  $.".291,982.  compared 
current  llahllltles  of  $634,398.  leaving  1  he  net 
vrorklng  capital  at  the  end  of  tbe  year  at 
$4,657,584,  compared  with  $2,221,624  a  '  ear 
ago.  when  current  assets  amounted  to  $4.* 

896i,264,  and  current  liabilities  $2.674.6,99 
These  figures  show  a  ga.Ln  in  current  assets 
of  $396,728.  and  a  decrease  In  current  lia- 
blMtlee  of  $2.0402:32. 

The  cash  potutlon  of  tiie  company  also 
showB  a  remarkable  improve  ment.  call 
loans  amounting  to  $721,9i)i'i,  a  sum  great- 
«r  riin.p  the  entire  amciunl  of  tbe  com 
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HOMER  L.  GiBSON  &  CO 


'id  99.009  tons  of  .$1.5  ore.  and  10.000  of 
ore,  whereas  the  total  amount  of  ore 
'  ar-  blocked  out  and  lU  sight  dowui  to  th'  200  fr 
ub-t  level  arnoented  to  10*9.000  tons  probably 
a'-iraging  .810  to  the  ton. 

Detwcfii  t,hc  200  and  300  ft  levels  add.- 
ver,  large  brjdies  of  low  grade  oix;  ha-  c 

,3r-  be-'u  indb-jted  as  a  result  of  lateral  work. 
;as-  hu*  sufficient  de'e!''>rm.enr  has  nor  as  ye’ 
iod  neeii  done  to  permit  an  estimate  of  value.y. 

Furtber  diamond  drilling  close  to  the  ,19; 
rA,  ft  level  located  a  ’em  35  ft,  wide.  5  ft  of 
the  which  re"oaled  high  gr,ade  or*,  and  the  re- 
onr  mainder  low-  grade  The.  president  remark- 
ed  that  .olthough  tJic  ore  above  the  200  f* 
level  had  I'fcn  given  a  value  of  815  lo  *29, 
actual  assay'  in  breaking  down  the  ore  ran 
above  ■ty,’;.,  Nev-c-rtheiess  the  rnanagerrent 
wi.shed  to  err.  if  &•  ak.  on  the  ;;de  of  cau¬ 
tion. 

Dev  eloprneni  iluriiig  -c'eniceu  rrtrinib-. 
ending  Deremle  r  3  1st.  1017,  c'jip|iri.sed  :>,9''6 
ft.  of  whieli  1,330  ft  w a.s  croas-culiing. 
I  1.901  ft,  drifiinc.  39t  ft  raising,  snd  277 
ft.  fluking  I'lamond  drilling  conipriscd 
2.115  ft  .  and  -.urt'ar.c  work  15.35,5  ft 
The  financial  sfafement  shows  that  over 
$.8,3,Oij(i  Tas  e.vpended  in  development  work. 
Plant  and  maeh'i’eey  were  valued  a*  899. ny;' 
and  ouild'iig.  .810.90’'  The  company  is 
clear  of  de’ot.  >'in«  pajable  beiDg  $i  9;2 
over  against  which  were  aecounts  receiv¬ 
able  of  ,$614  The  issued  capita!  amounted 
1,0  $l.t2.5.90ii.  file  pre-vident  stated  that 
the  nevv  mill,  w  uh  a  eanaciiv  of  60  tonr,  ner 


Dickson  Bldg, 
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ire  !o  Porcupine, 


$  cjnsentii*  or  •.ptnhii  gleaned  ireut  lelerrleus  with  evparienced  mlB- 
iiig  men  and  linam  ier’>  wim  iUili-d  ihc  itatlrUnn  l>f>lfi  Mines  last  week-ond  Is 
f!::it  l!i  ere  licliig  iirot,' n  (li>>»ii  iiir  llii  mill  is  the  inesi  Impnrtant  yet  dlscot- 
i  rcd  in  Northi  rti  Uetarie.  I  hi’-  is  n  large  ••rder,  but  the  opinion  was  backed 
li.v  '‘Lateiiii'tiU'  ns  1e  tlit  nahir*-  and  dinien'-'eo*.  of  the  on  horlj.  They  said  U 
was  nni<ine  even  in  FOmenpine  to'  find  so  wide  a  hodv  .averaetDg  sorb  hlBb* 
gritib-  ore.  <.*9jsi*|eritig  the  id'f  Hint  l•^'id‘•ltl!  sfoek  mp,y  be  Imuyht  at  the 
monieiit  pi  tfiO  eciiK  (ler  sIihit.  wi  stronslv  advi'c  iiii  iiuinediate  purchase, 
’loiir  profits  '’ill  lo-  er<-Ht<r.  provi'!id  ,'"ii  m-t  at  once. 

Uirr-  n  ’Pile  I -rder. 


Suihtii-ltiJid  Ar  Go. 

L.rriet  HeinI  -  TORO?sTO,  OXX 


,-s 


Minini>  Quotations 


'Hio  foll<vficjrg  .1  r^t.’or'i  of  Tra'iing  on  th**  Slai  offo 
Stork  A  Mining  t-xenango  for  ».b»  ouded  Tbur&da., . 

F'bruar.-'  ?l«t  — 

IjUUI 

lligi)  L*or  Ask  G.tJ  bale* 

,^prT  .»  f"-  .> 

r»a8  .'Id  .  liP’j  i-to'.i  .14",  1 

Tlorr.f*  *\T:nf.'  .  f  '♦  »  ‘a  liu  00  >*  8j 

I'tun't*  f-71*.'*  VO  .I'Hi^'j 

Iton-r  r'Y  :>t  (  10I4  LOi.j  10  jtitjfb 

r;o'if  Reef  lit  1 1 5 

j  '*2)  t  '•*’*  b  O'*  o  5“^ 

T'tspira^iori  .  ^  *>  '  . 

KifklantJ  Lake  .li  01  3  *  InOO 


at  present  prices 
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If;  .90  S(nf\ 

ti-.00  j;ojal  Ba';k 
1*’00  Rank  of  Cot’irr«»r*v 
.>00  •  *.  anada  feinrif.  d 
Jl'J.SOC  Park  of  Motitrea! 

l*>4nft  \  'nion  R'4ji|. 

y'O'i  Hpnk  ftf  Tfir'inio 
3*>00  *fn!itrcv»I  ^ 

lOfti-x  I)t‘troit  L'a'ff>d 
:oKH»  ugilvif  l-lo-ir 

•  iMHO  r>orH.  ;•  lt>c.!  1  nrp, 

irwto  Rnnli  of  ILN-A* 
f«0D  i  lH*m.  Ir<»ti  A-  F.tt<cl 
•-;nn  f  »t*rrs)it  {  rotcif  Py 
Tookf  Broy.  r>fd 
1 1400  l.akp  of  thr  "Woodf 
‘  ‘ifilvir  M'llinK  i.fd 
1050  Paton  Mf?.  ( 'o 
I  lomiMien  B&nK 
:.-'0  ^Urka*- 

^000  Hfi  pfd 

iVt'**'  *T!iis  drrlB.rat!Oi 
.JO'"*!)  }-*r  tt»  bf 
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■'letnOcft,  bundard  block  Exchange 
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General  Statement  of  Assets  and  I. labilities  a 
iSl  30th  November.  1917. 

...  ShSKTh 

Fixed 

Real  I'.Ataie.  Puild  ngr.  Plant*  T^tiuni- 

Hirnf.  ifi>od'»i!l. '■’afrni  *■ 

in  es»mc*'iLr  it.ri'i  ••■t 

feta!  hued  Ac^eie  - 

Current 

?*T;’rchan(i’jif  .  ^ 

Accounts  Re'?ei\'abl»  jfi.i>'>>',  **4 

H’llr.  ReceH able  2.1L.*I  ;  . 

*  flfh  ot\  hand  and  ’.n  BanKi  f"* 


CHARTERS 


Home  f  ake — In  »  .  loes put  at  the  aO'y-ft. 

IovpI  of  Donip  i.al.e,  oro  has  been  euvouutpr- 
ed  which  coniuin^  a  gi.ild  content  above  the 
av'eraije  The  d  ’  . ' 'pnient  is  important  in 
'•lew  of  the  fact  that  it  has  been  the  conten¬ 
tion  of  the  iiiaiiageinent  that  the  geological 
conditiop.  .  tr-'i'slv-  itiflicatcd  grenlcr  posstbi- 
litipf  -at  dcplb  fin-' elopmeiits  at  the  mine 
are  more  .'-atiifactory  tlian  fur  soiii»  lime 

_  Atlas  V\  ouden  VV.are.  Ltd  .  .Montreal,  J,. 0,(910. 

■The  Canadian  Franch  ..•(  *he  .\a’  icultural 
nettluufer. — The  report  for  1917  ahowa  a  Belief  of  ihe  .kJ!i“s'  Fund.  Otta'*'3  no  share 
steadil'’  decreasing  surplus  ow-ing  to  the  fact  capital 

That  li’e  . -inip.iny  ha?  received  ii.>  royalties  Rob  Rc-y  Mill?.  I.td  ,  Toronto,  f  y.o ''O'', 

on  properti's?  .Assets  include  $,'0,'>6(l  in  The  Rhale  Rrick  Co  of  .'anad-i.  Ltd  .  Mont- 

l.ibeitv  I.ijuup.  $22,649  In  ca.sh  and  .Sll'.tSS  in  re.al.  .$  1  .'p'O.OOp 

.\' w  y.'i'lv  iTity  warrants.  Sturplus  at  end  of  I-'rontiri  L.uinl'cr  Cr,..  Ltd.,  VV'.nnpr^  S.iO  - 
iflia  was  $129,152,  and  loss  last  year  $Ui..'>t0.  OPO. 

leaving  surplus  on  .lanuar.v  1.  of  $1  12,642.  - 

•Addre.-ssing  shareholders.  President  L'jtkharl  Ul  I'-BBC  «  11  .ArtTKliS. 

.'ai.l  that  from  February  17.  last  year,  until 

Septenibeo  1917,  the  properties  were  idle.  La  C'ompsgnie  Lanrin  &■  Prtviilc.  Ltd., 
.9ince  then  the  Pittsburg  Lorrain,  owning  ad-  Montreal.  $2P.‘'("). 

jaceiit  clHims.  has  been  in  possession  ''f  the  Fast  F.iid  (daiage.  I..td  .  Montre-al.  S.>n'l  (nip. 

Wctllaiifer  property  under  lra.®e.  I'his  re-  f'td  Rngland.  Ltd.  VTontreal.  "0i 

lieve.s  the  I  'Uipany  of  c.ypenses  of  upkeep.  llichlanil  1'nrin.s.  Ltd..  Val  Moiin.  4;o,ooo. 

but  r*-'  r.'.  imp'n’tHiit  'iisc'verle.s  have  been  Ln  C’opip.'^gnic  i- van<‘o-*'’anadiriiii'>  d  Ini- 

I’l  poi’led  no  i"iaUtn.  have,  been  paid  meubles,  LtS'e,  .  Montreal.  $20. POO 


Pritish  to.  I.',  and  2'  (.’■’ntc  i  to 
Montrei-u  $10-Oe(- 

-Mderic  Lefeh'-re.  Ltd.  Montreal  '2 
.lohnson  &•  .-thardlo'v.  l_-ld  t-eni 
$lop.000 

Point  tjt  Charles  Hay  Co..  Ltd  v 
$30,000. 

Urodie’s  Ltd..  .Montreal  .tlOO.O''"' 
Atlas  V\  ouden  VV.are.  Ltd  .  .Montreal, 
The  Canadian  Franeh  ..'f  *he  .\g’  i. 
Belief  of  ihe  .AJ!i“s'  Fund.  Ottawa  n 


Pfd,  divtdead. 
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'ai.'tai  '(ncs 


(War  Aecte. 

Bends)  M4.442  35,234 1  Pay.  1 12.3’22  l,’229..$l(. 

Ineent..  2.662,658  3  TI.S.4S4  Int.  ,  105.826  108  Si',4 

Ae.*.  'Pfd.  Div.  180,750  183.750 

Bte. .  27,699  12.600  'ConaJDiv  202.500  202,600  , 

BiBsJtec  898500  STS.avO;  - - 

Dm^u  66,458  6-1,991'  654  098  2,671  630' 

CeftT. .  499,780  126.892 ;  I 

CsU 

Loans.  721,900  .  . ,  ^ 

■5391.982  4.*96, 254  i  ‘ 

Net  WorViag  Cspiul . .  ...  4.657,584  ■2.’22l.ii'24  ; 

General  Manager’s  gtateniunL  ' 

Frank  P.  Jones,  vice-pre.sident  and  gen¬ 
eral  manager,  in  his  rsi>ori  to  the  sharc- 
bolders.  says  :  , 

.“The  demaud  for  I’our  coropanyy  luoduci 
during  the  past  year  was  apuroxiiiiiiitiy  tL« 
same  as  the  two  preceding  years,  iiotwilh- 
etsndlnp  the  fact  that  work  on  many  largo 
and  important  projects  was  suspctnlcd.  The 
eonatantly  increasing  'usc  of  ccinc-tu  fur  all 
purposes,  has  anabied  the  coiupauv  to  do. 
a  volume  of  businoso.  the  result  of  wliiclt 
we  think  ■will  he  satisfactory  to  you. 

"The  contracts  relating  to  the  new  liusi- 
neaa  undertaken  by  your  cornpany  and  re- 
terred  to  in  the  last  annual  report  w  cr-;-  com¬ 
pleted  during  l!il7.  lilbcr  contra'-t**  of 
a  similar  nature  have  l>cen  cntorevl  into  and  been  vetilizcd.  Tiiis  I'd 
are  now  being  carried  out.  been  greater  h.'id  not  t 

“Dealing  with  the  financial  position  of  tracts  alovve  referred  to 
the  company,  attention  is  particularly  called  "Vour  diTcrtor,?  regret 
tO’tbe  large  reduction  of  bills  and  acooiuitf,  conditions  caused  by  ibr 
payable.  Tbe  total  investments  and  enr-  not  chatigcfl  since  their  I 
sent  aweta  at  December  3lst.  1917,  it  more  ing  their  iiidgment  on  tli 
than,  eight  times  the  outstanding  current,  years  1915,  1916  and  191 
l|jit*iiltiefl.  Including  accrued  fixed  charges. 'of  cenent  business  for  t 
Tha  forocaat  made  In  last  year’s  report  as !  be  practically  the  same 
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DIRECTORS’  REPORT 


siif  novEBTOX  BF.nMoort’N  ArpoiM- 

tri  xr. 

Sir  Boverton  Redwood  Ban..  Director  of 
Petroleum  Research  for  Great  Britain,  has 
been  appointed  by  the  Governnien!  Direc¬ 
tor  of  Tecbnic.a)  in'estigations  in  t.he  re 
cently-created  Petroleum  Exct-.i'ive,  with  a 
view  to  his  dealing  with  technical  questions 
of  the  highest  importanee,  including  the  co¬ 
ordination  of  the  work  of  petroleum  produc¬ 
tion  aud  that  of  petroleum  research. 


Montres:,  JaaLsry  lOlb.  1918. 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRU.ARY  33,  1918 


Vicious  Tendencies  Toward  Business  Life — Need  of  Fair  Play — Farmers,  Manufacturers  and 
Other  Producers  and  Their  Products — Danger  of  Strangling  Industry  and 
Drying  Up  the  Sources  of  Our  Wealth — Taxation  and 
Expansion — Unworthy  Socialism 


Profits  on  the  Capital  Stock  Were  Equal  to  9  P.C.  Coinpaicd  with  8.!}  P.C. 
for  191B— .1.  E.  Aldred,' President,  Announced  at  Annual  Maetinjr  That 
the  Present  Acetic  Acid  Plant  Will  be  Duplicated  for  American  (Jov- 
ernment,  the  Latter  to  Supply  the  Funds,  as  Well  as  the  Orders. 


Being  the  Text  of  An  Address  Delivered  Before  the  Canadian  Club  of  Orillia  by  S.  R.  Parsons,  President  of“the 
Canadian  Manufacturers’  Association,  and  Published  Under  the  Sanction  of  the  Executive  Committee 
of  the  Association,  as  Being  of  Interest  to  All  Canadians  at  This  Time. 


of  the  Shawlnisan  issued  on  Deceintx'i-  l.jth,  Tiiret,'  niil- 

.•  is  again  demon-  doUais  of  the  notes  wei  -  sold  in  the 

,,  _ United  Stales  to  a  strong  -roup  of  lianl.cis 

f  the  >ear  vndiUB  U  yon.uO'.t  of  these  notes  hate  I  ts  n  re- 
to  shareholders  at  revved  to  he  offered  to  tU-.'  shareboMers  oi 
the  eoinpany.  Thf  noti  s  av  ■  vioiivi  rtitde 
year  amounted  to  before  maliirity  into  eommon 

to  ooE  o7‘)  fr...  101C  s'ork  rif  the  comptmy.  'I'lie  i  csuH  <.’f  this 
ror  JjJb,  issue  is  ver\  saiisfui  •ory  to  your  di- 

or  25  per  cent,  rectors,  as  it'piits  tin'  i-oiiipau;  lit  ■.<  .srrnn,; 
tenance,  and  taxes  firvancial  ^isition.  !i  is  aiiti  ipaied,  at  ilie 
paving  .'?2,149,2()7,  "laturity  ;  f  these  notes,  tin-  .noiny  (Oiit'.i- 

iix-a  cnarges  conipaii.\  can  be  ag.i.tt  ;>  a(  cd  ttpon 

preciation  reserve  a  permanent  fooling. 

let  profits  for  thej  ‘  Vour  dineiors  at:  i)hiir  ''d  to  taii.'i'  that 
ared  aviih  $1  253.-'’^**''  tousiirntion  \\oib  on  tlie  lai  l.ouire 

,  increase  of  St)?!- 1  d. 

,  .  I  -vltliuuvli  t!ie  aiiioiiiii  o',  aotl;  involved 

or  cent.  rite  in-  ‘.^vas  eoiistUli  raMy  in  eta\  .  <  of  that  anii<’i- 
thc  net  figures  asipated  ;u  tbo  outte’.  the  seb-.dai.  i:.t;.  Inon 
•esuii  i.s  accounted  I and  lb*'  '.vtprk  viv.ii|i;<  :•  i  v.  ;.i,'  v.('e',s 
ahcail  of  the  c  i. trait  liate.  janf.arx  Ui. 

'1918. 

"The  slortfgi'  lake  ;!.ot:Id  !  i  sti' slar.iiall.v 
5.;  full  a't  the  end  ef  tin  riei'.l  yi  t  On!  .luma 
,-■1918.  and.  front  that  date,  lit  .  'I!  b-,  nefiis 
of  tlte  SI  ora;  e  wait  r  v.ill.  t.j 
.your  company  tiiid  it--  ailinl 
®  "The  various  i  In  trie  e  .infi, 

CjCd  and  oiierated  f>y  yoi.r  ' 

1-1  snown  a  healiliy  mowiP.  .•>’;■!  all  oi  tlu-  '- 
•j  eompanes  Imve  Imd  a  Mirtess;  ,!  yne.r. 

I  new  works  lias  be  eii  e'  n- irueted  at 

1  Shawini.-an  Kalis  by  the  (’aria-.ii:  n  .Mtr-.i'e 
b|  Company,  Liie.ittd.  ;i  .'  ut's-'duu'y  o-  tlU'  C.ti- 
j  boritndum  I'oinpanv  of  .Atie-rie;.. 

0!  "Thi.s  plant  will  i-.eiiineo 
j  I  horse-power,  will  emi'lo;.  n  '.a 
hands,  and  is  an  ii  .iioii.iet  a 
■  inrlustric.s  at  Shawiiii.ca,;  .kC 
- '  vantageoiis  direrlly  to  tbi  1  c 
a  jiower  eonsnmer.  aU'!  indi.  ,■ 

^Itlic  development  o  the  io,-.;.  . 

Kails.  TIk'  w.nks  aiv  ’i  iw 
‘j  eomplefcd.  and  the  'n  eab'  ; 

^  mem  is  goin.g  on.  k  k-  (  .1  • 
in  a  short  time  the  jdnit:  •  ili  ; 

II  latifin. 

'!  "’I’he  Canada  Caib.dc'  C  ,| 

I  joyed  the  best  y-  ,ir  in  k.  1  vi  ; 

’jin  respect  of  oati.m,  bn'  a!-; 

1;  the  financial  ic.nili. 

‘Tn  spile  of  tin  large  i,i  ,>'  : 

*  .vniantifai  fui i',  due  to  th.'  to,.' 

'  raw  matpi  ial.s,  tin-  i  o;-,!;-,,  .  ; 

to  attain  .saiis/a  'orv  r, 
is  now  at  thi  1  tghi  ri  p,  i,  1 
,  of  the  eonijian.v .  and  T  js  e; 

’  the  next  year  will  iiio\e  m  | 

'  stieeos.sfn!  than  l''iT. 

^  "Closelj  allied  '.itl:  I'r  i 
I  Company,  i>-  the  Cm,  b'l  1  : 

.’  pany.  which  mantiftteinrc  i":' 

•  lar.acly  for  use  in  ila  C;  iliid 
;  ‘Thi.s  plant  has  )iro\ ,  d  in  be 

factor  in  the  operaiiot  a 
has  in  iis  furn  ni;-,’  a  .m*: 

I  not  only  in  om)nn  m  n  otluci, 
i|  on  tiiai  product. 

'  "I’lic  Canadian  li'cciio  fha 
i.s  also  now  oni  rr.tiii.;;  on  a  ,  ..ik 
;  VaTiou.s  aci  id.'uis  and  it, 

,  attaining  results,  and  I'o-  h,-- 
;  plant  was  opiiaiin."  undi  • 

;  caps.  1,1  w  (o  'i":*f  t  '  itv  . 

'  made  wiili  the  Iniji'  ’  la'  ■  b 
lending  tin  ope. a  ion  1,'  f  ; 
out  Ibis.  Tliis  I  oni!  .ge;  t..:  •  1, 

'  dcr  siirli  tei'ins  and  loiKiii.on 
:  suits  will  iirov;  \i.i-y  ad.;,:r, 
eompaii.'v . 

"In  I  oiiiiei  lion  \  iih  il.e  if' 

of  the  power  hiisiui  - . .  . 

been  taken  from  tin  I,;;’:.  .1 
pany  in  aecordaui  e  i'.,  ,, 

considerable  time  .111  1  •, 

I  also  been  imri  hased.  , 

I  situation  liate  rc.-tiiiirl  f;  . 
j  ration  of  tin  power  (hwi'P.i, 

I  .Mere'  and  .Shaw  in;:  a:'  Fd,  . 
i  ‘‘The  water  loiidilior,  il  :-i 
I  have  been  above  norteg!.  1  i” 

!  heavy  rainfall  ihroiigh'uii  in 
in  gen-^ral  the  eemelitb):.  ih, 
watershed  of  the  S,.  .'kfiiire  K 
in  it  riverflow  eonsieh  -i,  I;,-  e 
mer  yeais. 

!  ben-pfit  to  Ih' 

‘  ahled  your  eoinp:,i,.v  thr:iiigbo  .:  I'd?, 

maintain  its  fuil  diiivir>-  of  n.  v.  '  '■ 
etlslomcrs.  eve  n  to  th  taking  g  r  ,  '  en 
secondary  iiower  eoniri.etf  'ii,i  < 

not  only  in  brue'fitiing  the  toMr  p-  ■  ' 
hut  also  in  gr-ealkv  ticp;  f:M  ir-.  C  v  n- 
dtistrios  by  iteriuitting  rh  >'  entr-,:  >  or: 
maintain  their  le.riduetion  ■’-’■oo'ibotit  thr 
year.  It  is  worthy  of  netp  t  >r,;  t’  p  i-.-ri- 
lor.v  served  by  your  eo’np''-.-  is  prob.abl'. 
the  only  section  in  ttrs  eomi  i.''n;  whielt  hat 
had  an  ample  mppiy  of  pov.-er  dr.iinrr  ik 
year  1917. 

"The  eontiiinatjnn  of  it.i.,  1  '  f.-rtory  ro:-- 

dition  is  gllarallteei;  .bei-  |’•r^  yr-.^r  IP'S  >  V  •  ••  r 
piittlnc  into  riperation  i'*'  ’.be  I 
Storage  Dam,  above'  r.  forroi)  1  . 

"The  new  htisineri;  •vr:-ii:>  );  •  ynur"'''- 
pany  has  exceeded  the  pre\;n’:!.  y;:;.  '.'.'.ti'b 
was  the  record  up  to  rlisi  tiivic,  I'.eiubi 

increase  the  demand  er  :  ”';r  'dam r  b; 

.3.5.000  hnr.'c-po'.ver. 

"The  general  industrial  «h  ■.."tv'T  d,!e--a‘' 
out  that  part  of  the  Ki^  ■  h.r-.  r'  c'::''" : 
served  by  your  cotiipauy.  >ir..a  i  e  •-  o.;c  of 
I  intensive  operation  of  evis'irt'-'  ;nd''‘'ti  b  . 

"While  a  great  amount  of  pawe.-  is  h-'  n-a 
I  used  in  the  manufacture  ef  eh.etulr.'ils.  clnm- 
Inuir  and  other  eommodlries  now  being  uree] 
for  war  piirpris^.  it  slmuid  be'  uoteil  that 
in  almost  g'very  ins'anee  thec'e  votd  s  vt're 
in  full  operation  pr-rvious  to  -he  wer.  and 
will  doubtless  be  in  full  operr.tion  a'ter  the 
war  as  well. 

"your  eompanv  like  othe’-  large  rorpora- 
tions  in  Canada,  has  ;iisdi>  its.  usual  contri¬ 
bution  tn  the  Canadian  Pairlotie  Fund,  and 
other  worthy  relief  funds,  and  has  also 
maintained  the  payment  of  ’.vag-o.s  to  egi- 
ntorees  who  have  volunteered  for  active  ser-  as  possible 
'trice,  waterpower 


en’jnierateil  there  York  to  The  Toronto  C.lolie  of  Xo-  do  not  win  ivart  with  shrinkinjr  ae- 

be  little  eritii'lsm  on  the  veniber  2?th.  telling  of  vu-ospernu:'  sct.s,  but  you  do  win  them  with  cx- 

inilii.strials  being  short  of  working  paneling  values  expanding  values 

, _ _ _ -  r  .  ■  I'apital  ti>  meet  current  hills,  ivwing  in  ail  Adds  wdierc  live  and  work  the; 

of  manufactured  goi>iis.  It  to  present  coiiilltions.  aud  omitting  heart  and  hand  and  brain  of  man. 
however,  tei  be  reineinbereil  well-earneit  dlvldend.s.  as  vve'll  a.s  „  ■  ,  , 

ii'tiditifUi  10  tlic  i)f  tryinff  to  deviso  plADS  tt>  b<*rr<>\v  it  not  bo  for^^ottcii  tliAt  lli^ 

ritlei.sm  Can-  money  to  meet  e.\iees  profits  fa.xes,  two  and  oni'-lmlf  tilllionts  paid  in 

iteulorahle  K  very  Important  i-onsideration  also  taxes  ne.\t  year-  from  this  year's 
Is  that  conditions  such  as  outUneel  protiia  welt  be  deelueled  from  next 
above  would,  in  turn,  deprive  farm-  year's  e.arninBs-.  anti  luiless  there 
aside  ers  and  other  initial  iirodui-er.s  of  a  are  expaneled  profits  anil  expanded 
-  I-  favorable  market,  .siicli  a.s  they  now  valne.s.  our  war  fin.in.'e  vvill  be  on  .a 
'  ihf,  have,  fop  their  products.  U  is  of-  dangerously  l•ontra^tillg  ba.se. 

3;  admitted  that  limiting  pro-  "  'The  sooner  a  tr'w  vvhiflesome 

fits  will  make  little.  If  any.  r.’ductlon  trtiths  are  uuiliTstood,  botli  loi'ally 
In.  prices.  Wlial  is.  perliap.s,  at  pre.s-  niul  nationally,  the  .'.ai'er  will  he  the 
ent  the  most  serious  phase  of  this  iMuse'  of  liberty  throughout  the 
partielar  (tovernmfcnt  Ur.itlatlon  is  weTlil.  for  tlio  i  nitect  State.s  ami  her 
the  fai't  that  it  is  sure  to  limit  the  ereila  lesouri  e.s,  as  well  as  her  men 
total  output  of  packing  house  iiroil-  .inil  munitions,  .are  to-,day  t,hc  re¬ 
licts  at  the  very  time  when  the  worbl  serve  powe  r  for  I.iberty. 
eiiav  to  crying  out  for  them.  ■'  ib-oniiniists  figure  that  to  prop- 

..  .  ..  u.  erty  .'-ei.staLn  the  I'untiniious  burden 

I  _ ,.  I**  Abnormal  I  roBl*.  ^  g;j,vlng.s  must  be  init  np 

"It  is  a  e'rueial  unestinn.  I'.ere-  fioin  si.v  billioiiK  per  annum,  to  at 

fore,  to  face  as  to  what  siioiild  l>e  le.-i.st  twelve  billion.s  per  «mniim. 
done  on  the  one  hainl  to  mnlntnln  ••  ■];■  p,,t  JuiJge  (Igry’s  one  hun- 
to  the  fullest  extriit  all  euir  ineidiic  ,|red  tvillion.s  inter  tlio  vvor  we  must 

ing  intere.sts,  .inel  eni  tlie  either  hanel,  preparo  lev  r.il.se  the  Inteiost  to  pay 

espcelally  in  the  limes  tliroiigli  ip,,  „f  the  w.ir  loan, 

whicll  we  .ire  p.i.ssing.  lev  have  these 

interests  e'emlriluite  previierly  lev  the  tienn.'iny  i.s  Idluiknipt  To-ilny. 
...leermons  expenelilnre  whle’h  the  ..  „,t„urupt  to-day  he- 

eountr.v  IS  .-eilled  "1'"  '  ''I  v...  ■  e  .she  proml.se.l  to  m.tko  i>ari.s 

melustrles.  s.n-h  a.s  farm  ng.  1,  .anu-  ,,  p,.,v  he,-  war  hills,  an.l 

f.se'turin.g  mining.  e.ltele  1,  M  g.  meetin---  the  interest  on  her 

fraelie.K.  finanenal  imditutioris.  Insiii-  or  Income, 

anee  eompaiile.s.  y''  but  from  now  borrowings.  -.Sim  Is 

aii.vthmg  ’  lighting  the  wtud..  w..rl,l  .  fop  a 

shonlel  be  strepgtl  ei  eel  n^^  g.emble.r'.s  .stake  of  make Or  bre.-vk.’ 

ii'  Iei'u-  of  f lie  tV'*' r-  "  U  '  <1,0  >1r1  ‘Tlie  reference  to  .lodge  li.arVs 

"  ne  n  .r  ftowevrr.  should  mindrod  billions  Is  a'  remark 

,1  extraordinary  prohts,  wherever  ;,t  tpe  .Tapan- 

made,  in  a  manner  that,  while  pro-  ..j,,.  c'onimis.stonei-s'  1  eciition,  ,»t:Uing 

viding  needed  revenues  for  the  iinu  i.iie  fnited  Sfiiies  rould  put  one 

country,  would  neither  destroy  the  Inindved  I'illions  into  .the  war  for 

er  .■••I  t  ttie  fiije-ui.vn  i'-'  incentive  to  effort  nor  deprive  the  hnnian  freeilom.  If  tile,' above  ar  • 

ill  ai  l  Iviv.^  Il-e  oiipositc  business  of  those  surplus  profits  gumenis  are  sound  as  applying  to 

at  d-sir-d  ■  In  itie  first  with  which  alone  legitimate  and  ‘'7  ' ^!t.atos,  tirey  surely  app'V 

ii<  li'v.t.tir'i  Is  Ilk.  tv  to  do  necessary  expansion  can  be  taken  "  V’u  '  *  .  'Ii-Vx- *  i 

iv  V.  lb  rha;  ip.o  anv.  and  an, id-  care  of.  d.lhcult  to  dry  pp  the 

,  T  .'I  oA  't*  \  *1  fhii  •  ,  s  Fource.b  of  our  wcxillns 

i  mid.-i  li.btr.:'-';:  in  lb-  .'..'.a  Vdaeo.  '9 )f  '  onrse.  1,  tinge  :vnd  extraordi-  Haa  roii'.H  article  w.is 

*  ain-mt*'  in  gen-  ’  turiioyr.  even  at  .i  v  01  v  f.i-  j)  jms  boeii  uiinpuneed 

.  "uue  proper  margin  o,  Government 

ir'it  •  "coi.  ■"  V,  T,  b. , St. liven  over  the  control  of  all  the 

,  -n  'ii-  '■e’uin  upon  ttie  eapift;  ,,iat  eoiintrv.  thus  .se- 

i'  've  at  t  e  '  ,  nring  to  some  cxt.mt  Cue  Mnaneial 

•  rent  over  '''C  same  nmrgm  mmbt  sbovv 

I  I  I  mat  -  m  ^Mimtl  return  or  . .  a  lo«  I  is  cn,.  erniii.g , the  Trans- 

' -Vns  bere"^”’"  Impossible  to  ^ove,- isf  tbe  ^  t'empauies.  .Frp.m  (he 

nul  ls  Id  ‘‘'i  '  '  '  '  bU  'O  '  O'  purel.v  mduela i  v  «*a mlpoint, ’‘'f  lar'-'i. 

Ilie  In-ri-i-dsUs  brO'l’U;';;'-.  trader  or  sneeulat -c-  i.rreeted  (ur.vfi:  '.  ,'o. 

M’-ini;  it  is  loeovrr  to  oiiei.  to  ^  ^1  .mil  .  o-iiiieraiion  t  :t  u:-ol)- 

II  (in'  t'ovrr.c '■  Id  (a  Nliig  aluiorn'.  i  (u  o.i  •.  ,  ))i,v  .-.njnts-v  will  li.  neii'; 

„  There  must,  t  „.:'gb  l.e  a  fair  :,p 

-  ‘•'■ir-  put  into  ■  cr,  .•(  ,  •.■  (tie  X  itiouat  Tre-n- 

vru-  ns""’'  in  y  be  .'.vb,  d  upon  to  -.i.  ,:.v.->c 

T  to  snioo.  monsnrr 

ft'j*  K>rial  «•  t ^ ’t- 

k:*  j.iHi  I‘^*-J*'**'  rxlvOv  tcJ  in  < 

fun:, in. I  :  „.,,o  , ,  n.,  rt  r  v-.  ivH  irwc-tl  '*.v  :in--  "H  in.i.-t  Ih*  nil.niU.vl  -tTv.btf' 

I-  ]  li=  -'i  .md  tiiitPHtn- ‘  ,in.f  in  f.iir  t  u-Ji-* 

‘j  ^  ‘  tiilkoiN-  tvii  *-p'r  rif)!'!jt'*]  t  >  i.ciHior  l.-n-.tir'r  .  i , •' ^ 

^  1  ’  j'.h’MV't.'T.  :•  ti  r  1 1 .  ou  nthf*’-  »'■«•  ijiiivjs  oi*  )>•'<  tr.i  It'is, 

V.  '*  *  'V.'.'.  '  i  "V  f'f-'ntia'  t’ I  ’ xvifl  in  I'ljiinif i'‘!i  •  or  'H**iAV  Tn  - 

.-s  ( 0*^01..  It  nM  nn'*  f/Trirs,  ftc  ,  t<i  \rho;,r.  proMs.  '.-.rii 

V  •<  '  ;ini!  l-rinj-  :i»)ont  'li-'oll.*  iry,  t»i-  'mit-..  -'I  w.-i-'t's  .  in*t 

h>  Tt  liov.l  1.'  .'•■'l  1;,  ..‘l.iDt^.d 

Ijv  «:i  f''  J-  iiithvi.Io:i!s  or  o!*.,,,,  ,,,,,  f  ;„,e  ■  i r./i.  gliaro  of 

.‘,^1  1*,,^  rni*n.  wfiotpor  ''Pvik**'!  In  inii "  .’*';o  ti|(.  ft-jiff.-t  -it'  proVptVt  i:r 

r,y ,  t  .1,  .1  >  .J  faroiiiur.  ?n5iuni^.  fr:  tin::'.  onTort  inat'‘!N .  .mo  t.* 

*',  * 'V  ■■■”'  ''til*'  lino,  o.'inuot  tu-lr  pv..:':!-  |,p  foJ’oVtHi  !,y  !.,,:ior  oito'.  Tt 

,****  ',•  •  V\,j'  Mio;ns«*! v<*‘«  v  ltlnmi  ;*t  tbo  vhtnibJ,  f  boi  (‘ft-no,  bo  rb  *  otuioavor 

'  't  *•  i»ononti»in  Ibo  o.Minfr>-  I’t  (,f  .jj;  rj^pt  po.,pb'  to  try 

,  GMUioif!  n'M.  O  l-int.rjoo  Miniotoi-  u  •plorst  i  Tob-  ...ni  sooiiro  pi*'»por  .oljir  • '‘o-jns  .u 

I’o  '  fljis  bolter  flinii  an.^oJJ;•  t  ;at  riutn,*!  lioliirulnoy-s,  jupjlit  pro- 


"Cunadians,  Vet  un  know  each  hundred  and  eisihiy  do41«r«.  At  tliis  diu’tion  of  the  ’.ine.s 

I'lh.er  better— let  us  understand  he  heW  up  his  hands  in  holy  horror  seems  to, 

ami  syiiipathize  with  each  oth-  stated  that  his  father  had  paid  part  of  the  pnbUo. against  prices  oP- 
wi  ^  -  #«..  I..  .u,.*  only  eighty  dollars  for  the  buggy  he  tained  and  prolius  made  except  in  the 

,r,s  prob!ems-for  In  that  know-  eertaiuly  matter  '  . 

11  vkgo  lies  increased  production,-  nol  pay  any  sucli  outragoous  onglit. 

iviod  feeling  between  city  and  coun-  ■fijfurp  for  St  new  one.  The  manufoe-  that  in 
try,  prosperity  In  reason  and  fair  turer  then  looked  up  his  records  and  ethlc.s  iiivolvcii  in  fliis 
■  1  i"  for  all  ’’  waa  the  burden  of  a  «!sited  to  the  farmer  that  it  was  (lulte  ada  .would  have  been  in  .a  , 

.  .  '  ,  ,  V,  __  ..IS—.,  true  that  hl.s  father  had  purchased  condition,  finani  ially  and  commer- 

thouiihlful  aud  far-roaihi  p  .»  biig-gy  at  a  price  of  eighty  dol-eiall.v,  without  her  great  matinfacttir- 

by  .Ml  .  >S.  R.  I’arsons,  President  jars,  'But.'  satd  he,  'I  find  the  record  Ing  induetrlee  during  the  war 

Cisnaiiiau  Manufacturers’  Associa-  stutc.s  that  your  lather  paid  for  (his  alto.get.her  from  the  magnificent  Con 

II.  n  sueakiiig  Februarv  8.  before  a  not  In  caeh.  bn:  by  givlnr  me  one  tribution  to  the  war  needs  of  f...- 

hundred  hnwhels  of  wliciit.  .Xow.’  Allies.  Nor  .sh.mld  it  be  overlooked  ‘‘1 

said  the  niamifu.t  iirer,  'I  will  give  that  in  ISH-lj  there  were  heavy 
.vou  this  new  buggy  for  oiie  liiinJred  losses  in  inaiiufactiiring.  yet,  nolwith- 
iiushels  of  wheat,  and  In  addition  I  standing  this,  employcr.s  were  In  inosu 
will  buy  vour  wife  a  new  dre.sa  and  c.ases  holding  on  to  their  men  and 
you  a  new  suit  of  clothes.'  This  the  obligating  themselves  In  connection 
farmer  would  nol  agree  to.  and  the  with  those  who  rp.-ruileU.  be.‘idcs 
inanufacturerks  effoius  to  convince  contributing  ktrgely  to  all  irntriolte 
was  fair,  under  fuiul.^.  Of  cour.se  it  t.s  .|iiilc 
If  present  coiiditioii.s.  were  unavailing,  under.stand  that  the  fariiui 

Xorttnweai  or  elsewhere  c.an  hardly 
object  to  a  price  being  fixed  for 
vvlicat  that  eii.ahles  them  to  make 
farmer  ouch  large  profits — profits  on  a  scale 

. .  .  ■  ■  ....  irong  excci>- 

tlie  country's  Dun  to  if  made  in  ordinary  mann- 

. . ;  it  should  also  be  borne  in 

hat  ttiese  lilgh  virices  for  farm 
some 

years-  war  or  no  war.  'I’he  preHeni 
many  nianufaelurcrs. 
though,  will  I.srgely  come  to  an  end 
when  war  ce.tses. 


CoiiUnuuig.  Mr.  Parsons  said. 

"it  sh.iuld  surely  be  possible  to  dls- 
cusH  dispa.ssionately,  and  with  fair- 

;.<^s  i"  all  interests,  some  present . . 

tena,  ncu's  in  our  public  mind  toward  him  that  the  pri.  e 
itie  biiaine.ss  life  of  the  .ountry 

ever  v.e  needed  calm  deliberation  and  Need  be  no  .Aiitagvinl<uiis. 
cieurne.s-i  of  vision  tt  is  at  the  present  ••x,iw.  there  sh-  uld  lie  no  antagon 

L'litii  at  time.  We  are  all  more  or  les^  whatever  between  the  (m  ii,,i  . 

or.  edge  owing  to  war  conditions,  and  m.anufa.  Hirer  or  trader.  They  that  they  would  take 

ill  imr  anxiety  that  each  indiMonal  net'es.--ar.v  iii  ‘  '  *  *  -  - 

or  interest  .should  jday  a  vvortliy  Par.  well-being  an.l  pr.vsperity,  despite  fucturiii; 

wo  too  easily,  and  oftentimes  vvitti  erroneou-s  iinpression  of  some  niind  ...  . 

la.  k  of  Knowledge  ilirongh  inoxpcri-  t,,  Ihe  I'ontrarv,  and  it  would  lU'oducls  are  sure  to  apply  for 

viii'e,  strike  at  the  other  fellow  or  better  if  Ihev  exercised  more  con-  . ^ 

'  Oi  grouii.  I’cople  are  unsettled  and  out  in  and  good-will  towards  each 

tin  of  sorts.  Till'  farmer  denounces  tiic  ,,ther.  It  .sboiild  l>e  .a  matter 

Government,  tlic  rar.vvay.--.  tlie  manii-  <  ongratiilatioii  if  -.he  farmers,  nianii 

r.ului.'i-  an.l  the  .siiiri'keeper. ^  din-  factiirers,  mine  owners  and  all  otlier  Curbing  Muiinla.-liii'ers’  Prolits. 
nr..:i';,sioiial  mail,  lie  he  minister,  producers  .are  rrospi’ioiis  It  is  n 

'  wlval  not.  eui'.ses  belief  held  very  widely  by  men  of  I’*  '*  ’'"I  I>os.sible.  tiiougii,  flint 

lengthened  and  v.irieil  experience  the  < Jovernment.  in  vie'dli'g  to  the 
farmer  in  Cana'la.  rr.v  for  a 

"'.Ts,  makes  as  large  profits  of  maniifu.'tir'ins  in 
'  Kiviysted  .'apitai  .a.s  t'CUiar  line.  h::s 

'r.ider  or  manufav-  nnv.  i*-.'  in  sin:  ling  out  .ii i.v  iiidusti^ 
IS  l  erta'lli.  and  tfia'T  '"ntm.  '  In  limiting 

Ifs  a  f.-irtner  fa,;!  to  P'’<>ln-  ;in  ;i;  uisirv  (o  a  nuivimum 
•  ;i'.l  events,  i'his  *'■  c'r  ,  ei 

m.any  mannfaeiur  ’“j;',.  " 

•endives,  as  farmers  '’V*' 

'.r.s  .Know  t'.i  their  I' ''' 

■lion  It  ..s  'n- 

of  (he  ' ' " 


<  o’Uroi! 

II .V.  bav : 


''Hit,  iJ 
'T.in  li. 
i.jti  to 


:ii  t..r.  l.iwycr.  or 
...ytiod'  vvi.liiii  f.'aeh  bcr.iuse  v 
•lies  picvaii.  ami  s.'ein.s  t.v  tliink 
tiers  arc  prolitrer.s'  ami  sliar 
ting  liini  u|,  at  every  din,.  'I 
.,  n  11 1 ;i' i  II t  .T  .'ind  mercliant  rail  at  li.iw; 
,;.<;( ion.-,  of  Ijt'Or,  soaring  pay  rolls, 
i.  '(aa,'  and  ti  enieirdoilsly  increa.veii 
(•.  ■'.(  raw  m.iterials.  Gdv.'inmen; 
ii.uwny  .-.'iiliargoes.  Increa.slnt: 

:  i.i  .  ihre.ateiie.l  eNdncItoii  of 
.:'.i'  pr.  (Its  Th(!  worKoi's.  n-'t-  ip'd 
■  iT.omg  heretofore  unite  ird  of  K.irrow 
.ii'e  .iggravatcd  at  tlie  (iguve.s 
.  ..  ive  d  paj  for  .Mltijdies.  and 

.ett-re  gi'uriilno  at  all  .ind 


that  the  avera  e 
over  a  series  of  v , 
a  return  upon  In.- 
tlie  averai.'^e 
turer  One  thing 
is  that  scblon'  do 
make  a’  Tivinc  a 
I'.iuuot  be  sai.i 
(n.;  and  tra.iinc  >• 
tier  inv.--'( 

In  this  e  II' 

loresting  to  n..t-  tlio  pvofl 
(liain  (J-nawovs  di'.sin  <'ompany  of 
undry  .M.initotiu,  and  i  o,  i.ited  .’..niiiani,''.'. 

''loin  (In*  '■ri'..io>.  •  f  wiiirb  Hon. 
Mr  <  ’roiar.  tii.‘  •  i;>a'ile  .v 
r.  .  .ir.ied  t  -'.o'i  C  ...-rvii'n' 

■  f  Vgrirult'.ne  tm--  ;  i  m  li: 

.S' rv<  his  c-our.try  nt  ||•t■.v 
f  .'at  profit'-  of  itio 
iv.lr'  -li,  nr.  i.rd m  (..  news. 

.d  p'.irp'o  .  '.'f  vv.iiK.nt  -are  .  .rt.'  tnve  r.'i''Mt:'.  .miv* 
aekirn.  in  t'aniida  tiandi.ng  grain,  runnin.;  cle 

.  n.ir.s,  o;iVl;r  sn.i  ,'e',i;i";  ■ 

o'.intrv  in  -amc  I'umt.  , 

i-p,  IS  pimse  <.r  our  fllst  ir..-  ef  ,  f.>r  the  ve.nr  It*!'  If  v. 

.11  lilpoi  is  Ib.it  it  icade  Sl.X.PiOfO  a  .'.".pit.al.  ,t  i.' 
le  t  tii'licve  tli.i;  Hie  go.,d.  .'<j.Ofto  uoo.  w'.lif'ii  :«  oo:.:!' 
i  Ini.-.v-'l  i.di.  f".’  I'le  po'.'t  eem  l,•I.Irl..  \.i  .u  ,  [i>,. 

,,  (ill-  ,  oundv  i.iid  all  llm  t'"'  aniM.vsn. 

oil  ale  to  l'<'  I'o.iiio  in  lli"  'b*'  )ir' s,  ■.(  ..-.i:-  j. 

.■•d,--  an.l  cng.iip'd  in  luirl-  if  n'-’  ve:;,  ni.n-l.  i,.-::  ■  •' 

'i'l.i.-,  t.  ndeiiev  wa.'  v.eil  ii-  f-r'.'’'!'  loado  'iC  . 

-.■lent:-,  in  two  e  lllor.a!:'.  ‘’f'.rt  mini.v  ndt..:.-,  ;l.-  .' 

Ill  tl.e  same  iiuiiil'er  of  a  t  rs  are  n'liiier.i.'  I'lid  a,  .' 

<  eMv  piibiisbeil  .11  'I'oroii  t''  sun.''  e,xleiit  i.o  i-i 

was  lira. led  •|•r..spel•o,lS  basi'  Tn  s  . . .  ,  ,e 

.lelwiied  Willi  evi'lellt  np.'.,..m  .1'  pioP,'  .1,1,0  ,g  I 
no  ,1  .'r.ie.;.,i,  (lie  .  ..e  ,  .f  lud  “  !i  -  '  d*  •  s  ais-  ,  l:a  r li 

11  S.iskat  ■  lievvaii.  who  lust  '''■  "U  .ilge  .  n.l  u.-;  1  .a  e. 

'.  'It  :i  :.i  it...ii  1.;  laio.  1''.  ivi'iliii  l  :vc  l’<i»v«-r  Is  \  iljil. 
gie.'.l  to  p.iv  over  twentv-  .  ,  ,  . 

Id  .i.dia^,  and  '"■nni  „ 

11,  a  d'lfinig  (fit  were  nol  for  what  we  „(•,,- 

l.e  \r.ir.  tlie  ar  ,i,^.,,i,>  dip  e  what  w«  grow,  take  out  of  (be 
,«iit  j  7' 'ill  ..'lie  1'  earlli,  ti..iKe  III  V.iliii,,s  .vu..s.i'iii  t-.'. 

lelnrns  fo  ^  ,,  p-.ifit.  A  few  figare.-i  wiii  .iidi- 

‘ \.inote  fioni  -a.»  e.i  ■'  i  j.  ef  .«i,.i..'e.  .if  mj.-  vvcitlh. 

i  hnii  eno  'gh  to  pav  fo.  .  e'’.Mad-l 

ii.  '  -  '  rr''  '  vaiue's  of  our  niai.n  iiro.Iuets  wee  as 


,"1'.  ,  it  w.nibl  a..p,'" 
"  I.  tuivii'.g  I.ionr'y  1 
.i.'Vtri'-.inr.  i-out.i  ..lilv 
n.i  xuiiuiii  f'Cir  or  tn 
nr. 'I  a  hove  r  t  t  he 
s'l'ilily’  ipv.  vd  li; 
I'n.l  thcri  wit'cii 
■efet;..  .\sid.  f:," 
involved  i'l  n.ami 
'.eett  l-.noe-p  (o  1  ■  | 
f<.;i  -  .,'r  l,'-e  |.  -  •■  .  .-i 
liny  rupiitiv  •  ■.-.•■•1 
ipe  c.  on  I  ..  P'.’  (o  p; 
operatifon,  pro. •!.(.' 
oiiipt.  I  .  '"er  :  Io- 


ireo.i.iia  aril  o  feit.'.* 
iiij'l  jrt.’f  if  iiaiili'  "en 


Property  . 
Machinery 
Trans.  I.jnes 
.Scinnitie.s  . 
laiose  Ptant 
Prepaid  ch.|’ 
-\ccl.s.  R.'i  . 
<'a-s1i, 


■me.ss  1  n 
vvi'l  no; 


ove 


I  iiildliticM. 

1 1 . 


e’apital  SioeU 
Ronds  .  .  . 

liebeni,  .''l.  li. 
Notes  .  .  .  . 
.Vccls.  Pay.  . 
Int.  &  Divs. 
due.  , 

lle.sei  ve  fund 
Contiugent 
Depree,  P.es. 
F’ension  Knd 
In.  Tax.  Ite.-. 
I’.  A-  I-.  Siir- 
liln.s.  .  .  . 


ipii:.'  .1 

si  it  lit  ii  o 
tiiiVilil  ! 
.'i.pit..  i 
liiliiil'  p 
"A  lo 


(4.'C2i.ifi.", 

Profit  tinil  I.OMK. 

PUT.  PU 


eiro.'.s  Karn.  . 
Exptn.ses  .  . .  . 

Net  earn.  . 
Fixed  charge 


'file  iiuertioii  n'  moral  . 
■ofio.'et .o'l  w'iUt  (ho  proP' 
iii'i's  is  pel  tern’ane  to 
■Mil.  I.(it  Ir  tilts  r.'car'l  n 
O',  ord  o'h.er  .■tii'ises. 


,.s  denoumec.  Manufaedii  e,l  p  lod  Us  S  1  .C2  1  .'lO.'.o.oi 
war  dine  and  '  mid  .  r.ipi.  .  xxv  idbi.aiMl 

isure.l  terms  u  ir.al  p,'..,l  lets  ...  tta.a.mM.fooi 

:  up  j>ro!it  .d  lore  t  pri.,du;  I.s  ......  !  *1^'" 

vv  (..  an  H'.ei-  ■'U'or.iis  (  mo'me,;ed  ,  1  ,!s,i.an.,)„o 

vonld  appear  "The  producer  of  miner;:  1.:  at  Cobalt 
.itlon  should  elsewhere  re.e;  ■ 

.  referred  to  priee  on  reco-rd  for  li 

il  e\traord:i.-  '  oan’  <■'  war  eondilions.  and  yet  H,,.  _ 

of  war  prices  the;e  wa.s  no  outcry  a'oont  inordinate  providing  for  t  ecrswiry  e.xpaiision. 

its  if  there  Is  proti's.  This  is  true  of  [irodncers  In  jf  tb.tie  was  not  a  fn.lr  prospect  of  pi,|; 

rar  profiieer.'  'dher  fields  ni>  we-ll,  out.slde  ,.f  maiiu-  doing  fills,  ^  - - 

-,e  for  profits  faclured  products  Tn  a  recent  .les- 
n  the  actual  patch  from  Ottawa  It  Is  stated  that  pot  1. 

e.er  lie.iril  of  the  tiCai  e  itch  of  sea  fish  in  i  ’ 
tons  the  cur-  fo'"  ‘be’  month  of  Novemlier  -eallr.ed 
ther'  lire;  vet  a  'al'ie  .,{  about  douo'e  a.s  r: 
ided  and  the  with  the  same  month  one  year  ;igii.  t»‘i 
ly  on  account  of  higher  pr;  e.s 
leing  p.a'd  to  the  flahermen. 

“It  is  quite  clear  that  this  war  is 
a  contest  of  productive  power  -the  which  the 
power  of  the  armies  in  the  field  vvill  ge 
backed  by  the  power  of  men  in 
fields,  factories  and  elsewhere. 

"lie  certainly  is  very  .short-sighted 
who  see*  only  the  ipcomparable 
ea.cr  'lees  o..r  Tirave  hoys  are  making 
he  Farmer  and  HLs  niiggy.  a’  the  front,  but  overlook.*  the  esseri- 

■•Xpr,'!  ,■'•  ra-e  ip  puthf  along  the  ttal  a’d  that  producers  end  others  at 
ne’of  the  farmer  more  than  holding  borne  are  rendering  In  the  gre.at  war 
‘s  own  us  compared  with  the  nianu-  A  graduate  of  Toronto  University,  a 
ret'irer  is  well  Illustrated  by  a  re-  weH-known  editor,  now  an  officer  on 
ent  OI  ciirrenee.  A  certain  farmor  arH"e  eervice  in  Krar'ae.  wrote  the  fjpve 
eslred  to  purehae-a  a  buggy,  and.  speaker  recently  and  inagnanimous'y  ,.a|]e( 
avirg  -ised  one  that  was  In  every  said  ■  'I  often  think  that  you  In  Can-  ,)-»  | 
av  satp'aetory,  he  went  to  the  a'tla.  '"'■bo  a't  .struggling  to  keep  tne  ,apM 
-.anufae"  -ter  and  asked  If  another  country  going,  have  a  harder  task  upon 
ne  could  be  aupptled  of  the  same  than  outs.  "TI 

ind  The  mnnufacujrer  replied  *f-  f-rttict.-nn  of  Mnnufncttirera. 


i-v'v'.OtMi  'i,,  ‘  I*j,p  VAjiital"  tUMMivf  I\  •  - '  I  I  .-‘'fM  I  lit  I .  iH.uiitt:  th.<‘  i^staMe  1'i 

MMififnt  .,1  •■\r  tnir  thPtP  \va'<  a  nliMi  J.*"  *’,'7  ^  * 'PhVv 

ton.Oi.'i  J,..  O*  tlio  year.  A  *>:irikrr.  -,11  Kiiiiis  i-f  itdiiMvv  I'f'  rc' t  V;, ^  v—v  twl*  ''  it  ■■  f/w  J 

Cobalt  aaturr.llv,  wouUl  fih.i-r'rtalM  whrthf-r  -tMiiUkit'a!  and  T>’»t  Itj  a  ;  n*'.v  ntn,,iV’.»c  i*  u-iU  •irln-'l 

t'oiYipan.v  would  ablr,  out  of  shapo  tft  hvlr.v:  luitifoiat  .Vi  x.i'i  *  u  hiVti  i*"  f  iioik  ' 

oil  ?i<  -  itj.  and  tf>  ]»ay  bin  k  ]t  is  Tlir  pro'^nit,  'I’his  inj'nt  of  vi*’w  '  ”  .  "..1  it  v\rTh-’ 

nionoN  hoiTffV/nd  in  addition  to  js  c  lr  irlv  .*'t  f^rth  hv  Mr  U'  ‘ 

Hai  roti.  pnhUM.pr  of  t  u-  I  hil.-h  if,  indiv^ld-iailv.  some 

ovvin/T  to  ftovernment  or  one  of  our  foremost  ee.momist-  T.  «' 
olher  limitations,  the  money  would  w|||  he  rememliere.!  tint  Mr  I'.iirn.o  svti-  it  Ij '•<-’11  to  rc..'.cr.-ih«e  that  the 

loared  and  the  business  was  In  Toronto  during  tl.e  r"-'t  ve  v.  onr"  who  can  is  a  va.uab.e  nr.net  to 

aii.i'la  would  th'is  he  cripplcl  or  might  of  the  f.sr  nml  ,leliv  ere.l  ,,i,e  of  t!  ■  I'i.v  country  in  her  present  need, 
veil  lie  ruined  .sanest  and  most  hi'lpfnl  ;  d,l  i  anct  lli.at  upon  all  of  ur.  rc'.t-v  a  verv’ 

eoiiipaied  ,  on  war  conditions  and  oiitlool'.  Hi  ’  serious  national  obligation  p.at  only 

Rig  RroHlis.  But  .No  (  .aeli.  has  ever  been  beard  On  o  'otiei  lo  try  and  make  hut  to  save.  A.s 

"Taking  a  hypotlielical  cate.  It  is,  'Mllh  last,  Mr,  Jtarron.  in  refen  i,,'.-  ,,,■  .,  t  ,  o;nr.. mr.v  e;,tt!i. 

therefore,  proliable  that  the  'sl.xty-  tn  the  enormous  oldtgatinps  llie  p.  .tme.l  i,,  b.  mue.I'.  greater  if  we 

nine  per' cent  ’  spi.kep  of  reeentlv.  United  States  was  uiidertal  ing  In  p'.iv  o':;  or:  till'  men,  and  r'etiii  fh- 

■  ■  ■  Gove;  nment  think  they  “.iinertion  with  the  war.  said,  in  i.ering  „  .li,:.,- .'u  n.-  t.,  the  liort 

iMi  k  at  the  end  of  Hie  vear  I’-’tf'  Itt  a  carefully  prepare.!  state-  ,u.l;d  •.  o,  u  er  what  cl.'.ui.s  Wr  r.-.ay 
(onip'iiiy  said  to  in*  making  meat:  I'eioprc  'o  n  ■  ■'■.■et!,!  i  -'  iv.ueli  moi  ' 

er  cent,  profits,  eo'iid  at  be.st  '  All  this  hnrroTving  to  e.arry  i  .im-eri’e  ]  r,..-  v.  :  it  i -•  riglu.  .'tr.aig.ii - 

„  largely,  if  not  wholly,  in  ivs-  Uncle  .'tarn’s  financial  hurdep  Ip  tlie  forw  if’,  .  .i  ..T  le  r-n.arien'  value  to 

sets  of  one  kind  and  aiv.ilher  other  form  of  I.iberty  honna  Is  dangerous,  t’le  .run  'rv  .t  ;  H,.iii  in  rtryin-: 

than  cash,  and  the  Government  unless  assets  in  tr.-iiisportallori  ami  to  re, me  tor  anv  "0"  interp'-.t  or 

other  pulillr  iitllitie.s  and  all  invest-  group  f:  .t  ivhi  s  pi  rriy  selfisti 
iiient  fields  are  conserved  and  btil’t  or  e'ioir  ’  .g;.  '’itd  ".e  g.it  .al.so  in 

up.  In  other  words,  ettrnings  must  our  dlscu  .siio.-  io  Tri'i'-'Ute  ag.i  on 
be  expandeil  and  values  must  be  platform,  in  H;>*  jiiilpif  and  th" 

built  up  111  tills  country  liehind  pre.ss.  tiive  a  bior  ile-  l  utlook  tiased 
Unelo  .Sam  .and  his  Utlierty  Ronds,  on  larger  k'lc.wlrd;''*  of  .in  greah 
If  it  is  decreed  that  this  is  Inflation,  qiiestions  of  prod'i'tion  and  triidG 
the  answer  mu.sl  he  that  contrac-  so  vital  to  ;i  new  country,  in  order 
tton  spells  disa.ster.  and  we  h.ave  (hat  we  could  thus  .1'-.al  vv.'Hi  '.in  • 
contracted  values  In  this  eimntrv.  on  a  non-partisan,  io.ss  personal,  but 
especially  In  the  transport,itlon  field,  moee  logical  and  scientifi.e  basis? 
l,y  many  billions,  and  they  should  Untiiinklngly  we  max'  help  destroy 
be  promptly  restorM  as  the  found.?-  that  which  Is  nationally  IndS.spens- 
tion  of  war  loans  and  the  prosperity  able,  and  !n  sowing  the  wb,<i  we 
tiecesaar.v  for  a  successful  war  'Vou  shall  reap  the  whirlwind. 


Net  profit.''  . 
JTey.  balanc 


Dividend: 


ir  •  pro’;:  "ii  account 
on  -whe.-it:  in  o'lier  wo 
.sm-'n  a  tainr  .-.r  '•* 
si.  elv  this  man  was  o 
anything  1  l:e  hi.s  UP' 

■•1  aital  in  '  '  e  l  were  r 
It:  the  truikiiiK  of  mum 
ing  of  baeou.  or  any  c 

the  f,  rmc-i  IS  eomme!,..^.,  ....  , 

man  ifaeturer  or  (rafter  condemned 
Why  ''  Is  it  .my  wor.se  to  make  pro- 
'■;(=  Oiit  f-'  manufa"’ Iireil  goods,  or  by 
other  i.-;eans.  than  out  of  wheat  7  Of 
(our.'p  ’tie  c.i.sp  of  this  p.artieular 
f.irtner  w-i-s.  no  doubt,  .somewhat  ex- 
ccptiotnal  and  perhaps  seldoni  dupll- 
•  ated.  t' It  Hils  surely  is  also  ertuall; 
true  of  a  mantifarturer  or  irsder  who 
Tiak' »  almortn.sl  profits 
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tbfre  was  a  notable  siibsidencf  of  specula¬ 
tion.  'I'lie  internal  demand  for  .silver,  for 
use  in  the  arlfi.  etc.,  was  to  a  very  largte 
extent  met  by  the  supply  of  what  are  known 
as  ’’country"  bars,  that  is.  hars  made  up 
from  old  stocks  of  jewelr.v,  el'.  Tbo  ex¬ 
isting  high  prifCH  templed  many  people, 
who  had  bought  their  silver  jewelry  in  the 
years  when  Die  general  level  of  prices  was 
very  much  lower  to  realize  their  profits, 
and  the  supply  thus  obtained  was  praoti- 
oally  ru.tficient  for  the  bazaars'  demands. 

In  ordinary  times  farmers,  after  teeelv- 
ing  payment  for  their  crops,  devote  some 
portion  of  their  spare  cash  to  the  purchase 
of  imported  mods,  chiefly  piece  goods. 
During  this  thfri  year  of  the  war,  how¬ 
ever,  such  goods  were  to  l>o  found  in  the 
u|i-country  bazaars  in  much  smaller  qimn- 
lities.  end  then  only  at  such  high  prices 
a.s.  would  frequently  induce  the  ordinary 
eonsiuiiers  to  do  wltUout  his  piircha.ses  un¬ 
til  the  mice  should  come  down.  Pricas 
were  IftO'';  hi,gher  for  ordinary  imported 
goods, 

.Much  of  Ibe  saving.''  of  the  fanucis  are 
normally  invesied  in  ornamems,  but  tliey 


did  not  care  to  pay  prices  for  goods  which 
for  many  years  they  hive  hctii  .accuntornei 
to  purchase  at  a  mtieh  lower  nriee,  and 
vvliieh.  if  imrehascd  now.  nti  "ht  post  ihly  be¬ 
fore  long  depreciate  hi-avity  in  value.  This 
accounts  for  the  absor)it.ion  of  tlia  white 
UT'-tal  in  India  during  the  past  year. 
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|2,23‘^.000  S2,:Ji3.000  $105,000 

2,U7.'>00  2,I«'^,000  49,000 

2,2I5.<‘GD  IfJ.COO 

xS.OTl.OOU  535.000  .  4r>4.0O0 

1  .SVO.UOD  2,096, (HI^)  206,000 

2,160,000  2.306.000  126,000 


January  7. 
January  11. 
January  21. 
January  31. . 
K«*bniary  7. 
FVhniaf.v  11. 
•Derrt'XHi*. 


€iR.4N»  THINK 

.  $1,012,606  $t,076,f06  $  63,700 

..  ..  l,072.9],5  *  167.699 

.  .  .  1,026.907  79,‘  .?95  ’*‘  22^,012 

_  -i.iiPJ, 645.  ♦•262,015 

92S.ir2  ^5,115  263.317 

.  ^<2S,67l  7:2.3in  ♦  75,610 
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January  11. 

uary  21 
Juauary  31 
February  7 
Februai v  11 
•De  n  jwe  . 


Cz\NAU!-%N  NORTHERN  RY  / 

.  $  59S,7UO  C  56  >,000  •  $32,9<y 

.  f.OA.oOO  52,6(X> 

.  1)58,200  *.»•  60.100 

. . 930,500  ^‘18.200  .  IS.WO 

. . .  103.600  634.600  141,000 

.  . .  602,000  ,  ObS.iHXJ  V.  36.000 


January  7. 
Jan4!ury  1 !. 
January  21. . 
Jamiary  31.. 
February  7. 
February  14. 
'‘Deureahe 


1.395.14:5 

1 .050,000 

1.2^0.  .*2*: 
989.006 

l.J»»W.:.n4 

7*^7.131 

3  15.14.3 

2:'i,(2" 

.721.:i7:! 

j.'ifl.ooa 

2.12.1 1 1 

279. );8;: 

95.143 

10,000 

o9.:7'' 
lO.Ofi  ■) 

4  l.r:'*o 

10.000 

S5,U.3 

5.O0O 

19.279 

.5.000 

.31,690 

5.000 

RO.l  1.3 
50.OOO 

1 1.279 

26.690 
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TICONDEROGA  PULP  dreamers  of  fantastic  dreams 

TAnnc  ir^nr  am  COLLECTIVISM,  SYNDICALISM  E 

tAKNa  IDO r.t. UN  are  becoming  many  in  can 

ITS  COMMON  STOCK  Cheerful  Economic  Tlieorists  Overlook  Essential  Elements  of  1 


Investors’  Guide  to  Stocks  Listed  on  i 
Montreal  and  Toronto  Stock  Exchanges 

1917  Minimum  (|uotation$i  > 


(The  1918  High  and  l/ow  Will  be  Found  in  Table'of  Current  Prices  and  Sales. 

S  li  :i  res  OaIMT  A I  -  i  DU  IDESTjUA  IK  i  ’  1915  1)1 


Kemarkabic  Earnings  of  I91tt.  the 
Year  in  Which  Company  Became  a 
Subsidiary  of  Kiordon  Pulp&  Paper 
Are  Eclipsed  by  Performance  ♦'or 
1917  —  Oireclors  Declare  Dividend 
of  10  P.C. 
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I  Uy  Beruai  d  K.  Sandiv  ell.) 

Alost  .viontroalers  are  probairly  »'vai-j  iliai 
iheic  has  developed  in  ibis  city  in  ilic  last 
few  years  a  numerous  .srroiip  ot  societies 
beariufc  siicb  liilcs  as  '•Pornm."  ‘•Peopleis 
Own."  “Open  .Miiifl."’  and  ib-e  like,  nieetiii;;' 
tiio  ■oniinoii  stock  of  ii.siially  on  rtundays,  and  liavin.a;  for  tlieir 
!ii;\  1;  declared  a  oivi- !  object  pan  the  licarinp:  of  addresses  by 
iius'iauMi  i>erio(i|.  pay-’ more  or  leg.s  representative  speakers,  bni 
■  locliboldei's  of  l  ecoj’d  i  in  chief  the  discussion  of  ibe  siibjeel 
ai  ilu  conipany  made  thsee  addresses  liy  as  many  -of  the  nieiiibe 
ji.  1';  laeli.  As  !he  a.<5  possible.  Tbere  have  liccii  similar  de 
loiiipany  is  ou  iieil  by  velopments  in  a  ffreai  many  oiker  Canadian  ( 

I’apt  I  I'oinpaiiy  ilie  eifies  of  tlie  first  and  second  lank,  e-pe- 
swell  ibe  par-cni  com-  ciali.v  tliose  in  w  bicb  ihe  industrial  poimla-j 
'  tion  is  vecruil-pd  laigely  from  Groat  Hriia'ri:' 
lie  TicouderoRa  Com-  for  it  may  be  added  that  tlie  liabii  of  dis-| 
lual  lo  l’3k.+  p.  c.  ouicnssinc'  liiinsts  for,  discussion'.s  saki'. 
n  iiioik.  afioi  all  dp-)  with  no  imnicdiaie  poiirica)  elfei  1  in  \ 
jM  i  nnn  tii  inxes.  Por  |  is  not  sicaliy  ehar8Cteri.«i ie  of  nati\t’-li 
LIU  a  snial)  eapilal  it' Canadlaus,  and  it.  is  rare  to  fitul  in  tliese 
mi  conal  for  this  eom-  pieties  a  niembej'  who  is  a  Canadian  of  nio; 
car  in  wbicli  Kiordon  ihan  one  generation’s  standing. 
intcree.i.  'I'iconderoga  4  Provnealive  Siilijeel. 

anep  of  01  while  rnosi  .\lonl  realor.s  are  awa 

.  on  rbe  J.iHO.oon  eom-  'he  existence  of  it: 
no  dividend  had  'ben 

,  aware  of  their  character, 

.•on.«)dprably  r.<  lipE.3d  jnfl„enco.  T 

'i',  .-■'d'-*''!  having  aKcnded  a  luiinber  of  ilie  gallicrinu.^ j 

l.'la,  (lisiMirsing  a  -0  ihesp  societies  in  and  imoiind  .Mont I’pjii,  j 
lie  common  shaies,  of  biinself  addressed  one  of  mem! 

vtdends  on  prefeircd  •  |j,g,  55,||],|i,y  afi'Crnoon  on  the  higiily  pro-i 
IP  stocks  yQ(.gjjy^,  aubjcci  of  the  weaknesses  of  Got-j 

In  siirpUiR.  or  |  e,.n,j,pnt  Ow'ncrsbip.  and  |inri  kioated  ilr  ii- |  ,h,.  gene' 

'  ^  after  in  a  discussion  wliicli  made  tin  '  1  i,. 

total  operating  pro-  fceliugs  of  most  of  the  sr 'al><  i  s  ''v- 1  (j,,, 

e.ai me  uded  i,.e,y,p|y  flea'-,  feels  lliat  il  i;;  Mine  Unit  ' li'?"  1  ij,,,;, , 

l.t  foi  lond  iiiicicsl  rtioveincni  wa.s  reckoned  wltli  li.  ilo.e  win’.  in.’.s  te  i; 
aii.s.  and  $.  u.O.C  in  j„icie.sicd  in  itie  crowtii  of  pniilk  i 
d  employees.  leaving  y,piy,if,yi  1(3  capacity  for  fioliiii’;-!  '’ff-  i  tivr- 1 
*' ■' ness  may  not  be  .gi  cai  in  the  Ikovim-e  "f  |  ibf  i-xecn; 
lor  i  )lb  and  Ine  lajt  Quebec,  where  k  would  have  to  ovtn-oin'  I  i„...  |}„.^ 
lie  pronded  for  !.»i..  inertia  of  a  vast  majority  of  ib-‘  <  lei  im-i  ;,i,,,-  y  •; 
t  lestill  of  file  large  which  is  lotally  inacc’essiblt  lo  iiulnenec  1 
lear  was  bvougbl  up  Knglish-spcaking  soiire.  :!  101  1  ‘  i  T,aiin’;t'  n; 

lilies  the  ouisiandiug  from  it  in  ihe  opposite  direeGon  1 ;  iuii  in  tii''i;,nd  seciiii 
English-speaking  (iiov  ince.s  riiis  mn\  cmc.ii  j  ,  j,,  |i, , 

fieeis  the  piosperky  1  (|jp  assoeiated  wiib  it  are  makiii  ;  1  .y,,,. 

iinher  of  ways.  Ihc  unie.h  headwai'.  and  arc  tuaciii’.'-.iii  111  '  on- j 

oek  outstaudiiig;  has  j.-.o-eia"!  consliiiieneies  in  Ontario  and  j„rv  •  i:;;ia 

.'ll  dividends  all  paid  \faniioba.  and  i)  may  not  he  long  I cfnri  |  .  ..ly.  ;  ■, 

Iteon  leduccd  sliglil-  coinbinaiion  of  ihe  Old-Counl'  v  Iti  iiisb  ami  | 

e  ot  Iho  sheet  is  tt  cuuiinenla)  IJTri'oncan  eleclor.s  ciin  on  o.-i  a  -  .  .5,.  .tiuj 

'sfinents.  which  arc  ^jong  e\-ejcisc  a  deeiding  loice  in  oit'  nr  t  tiarn 
of  the  Riordon  (  om-'  ijjvisiotis  in  .'.foiiireal. 
te.  These  invest-  •  ,  <• 

upany-s  working  as-  Keligioiis  Oritriti  I  orgolieti, 

I  $1.1119.527.  against’  'I'lic  soci’Siy  whicli  1  aiundcd  on  •tiiiiiiii; 
t  liahilities  of  JOSti.-  is  a  de\elo(»uiem  from  a  •  I’l'  a.-ani  Siimiii>  i  |,(  i-i,.,  m,  u 
Afternoon"'  affair  attaclud  lo  a  su)mi'l>jii  j  |■,.,l|,| .  . 

I".  ^  church.  li  has  loii.t  avn  iliro-Mi  off  .'ill  ib.  j  ;’,uri!.'’i idii’: 

'1  i.vcju'i  St  6si’*’isi  i'backles  of  orlhodoxy  .  xc’iia  a  (’.’imdo 

tisltim.'.  Teiatm  prcliminai','  hymns  (Mcral,'  aiui  Sai.l’<.  yi  ji.r  s.  c.ri  1 
.■.'.i.tu::  .•,;'fi.’s66  and  a  I'ollci’tion.  I  sus|icci  tlia.i  ilic  In  mii.^  '  i-  ;.| 

l’’®'*' '  survive  ’aihtr  on  necoiiiu  of  ili  i-,-  m  ai  - 

rag-time  swing  ilian  llicir  docir;u:il  o  j’.nifl  '.'.if.il;, 
spiritual  l  onleius.  'I'he  memti’ei’s  exitiliii  u  |  -nc 
decidedl.v  liish  aveiar-C  of  imelUg ‘in  c.  -oi  o 

■  far  a.S  ihal  in  sliow  n  in  the  alii'iiy  to  '  v-  lin .  ,iicii’- 
pT-.ess  themselves  readily,  clearly  and  fnr' 1  -  v.  hicii  >  ' 

I  bl.v  from  the  iioo.';  and  lliis  in  true  c V’‘i‘ ' -I’o.-ici  1;  .  i’. 
more  of  the  women  titan  m"  tlie  lueii.  iiiou.;’.li  !  c|i;'.|  .  .'i  ,’ 

ani'jiig  the  women  the  pioiiorfum  of  limccj.’imi  ■  c  i  ! 
siicaking  10  those,  presenl  "as  nm  iiuiU-  •’>  vv iiii  iii  i  u-  - 
iiigh  as  among  the  ineii.  j  new  fiilirio 

"I'hc  eharaetcri.stic  of  ilu  mcuia!  trinude  1 ’i-in-t  and 
of  almost  all  who  sfiokc  wa.s  ih”  cvi  raor- j  cxTicricnci  . 
dinary  and  (to  me,  at  Icasii  oaihiiic  Id- ‘al- j  eouitiaicd  i 
ism  Willi  which  tlie.c  loc-ki  il  I’l'i’wiiri!  to  a.)  |  sens'’.  Ii 
iinmediaie  and  ladi.a!  c  liaiigc  in  Inimau  na-jto  (•rmiiiai  i 
ture  and  human  institut.'ons  as  soon  as  '  Ilie’ oiiimi.iii  ilc 
peojile"’  could  niauago  10  jrcl  hold  of  t lie  ,  (  lur-s  o.’  liic  . 
I’eins  of  affairs.  Few  of  tlieiu  belouge  I  l<j  ar'iudcd  t.y  1 
Ihe  c.’las.s  ot  manual  lahoiii,  and  seveval  of  alisci'.uc  ’.,■  (! 
them  frankly  e.\r)ri’.s.sed  a  sliooi  sense-  of^riiiuH  j’rc  u-i 
I  I'p.sentment  a.gainsi  Ihe  .se'llisli  e’\;  !t:.siv  c-i.u  ;  of  ei’gui  ic  p-. 

of  I'liion  Eahour.  which,  wliile’  e'iainiing  10  and  i"ia;’.i(  ic 
,  work  for  the  downtrodden  as  a  e!n.ss  nr',  e  i-|  le-:  de  jicnelc  uc 
iholcss  arroguntl.v  rofused  to  Ik’l  a  riuget  1  on,  , 

for  anybody  luii  its  own  memiifi’s.  ’I'In.-'..  ii.'  lied  m 
hovvexei’.  did  neit  jitevciit  them  from  'akiin  -  i.c  d  lu ( ei 
with  enthusiasm  eif  Ihe  day  win  11  "’111:  'In’  lulit  :  .  I;  ■. 
W'orkers"  were  to  control  all  .cen  e-vim  l  mat  1  !’ir.  t  her  i’,,,  i  ii 
'  operalions.  |nc1  to  extend  tliat  eeiiilied  10'  only  liy  tliose 
i  mosi.  if  not  all,  of  tlie  iudn.--iries  e  :  1  he '  .’•iifi icii-nt  e  i'iii 
i  count ly.  Some  of  them  rnainiaii  cd  i li.’i:  1 'titere  .sl.s  unit 
llbc  workers  e’ouki  obtain  i.liis  e’lUiim!  e'V'  njalde'  iln'iii  m 
p-witli  the  exis^ng  poliikal  iiie’i  l'anisi.i  of  ilie  '  least  a  wen’Idn 
I  eounfry.  pj’Ovieb’ng  ilial  iliey  eeiiild  be' ami  a-i  a  'iiaii 


rnilliin’-  of  so  gi  aeiil  ic  a  hiirdeu  as  iln.s  Il 

progsai’.iiin’  woijd  lav  lilion  llie’m,  elet''ri''l  'V”c’'-llo,eleri 
these’  emin, sand  s  1),,’  .sli^hteyst.  It  w  at- • 
use  les'  10  i  i  nuinl  jlif  in  (hal  neillie.’i’  isoeial- ;  ^ 

irm  it'U’  the  liiil iai i\ i’,  ilefere’iielnm  anil  Ik  -  eedoiin  "I"  I 
■o.ibl  mke’  away  fioui  man  hl.s  in-  iie.irri’iepbiirie 

I  tadiealdi'  im.liin  i  10  look  afli'c  tins  own  H  e  ’,  l  ishinj; 
illle'i’i  SI.-,  Jir.it  iiiiii  lliose  of  ilie  i,’ominiMii!>  I5i .’i/llia'i  Ti.’k’ 
■id.  .\H  iln.se  iliin.’,i.s  mialo  do  pfel 

toM’i  nmeal  (’an  ieil  on  l;y  ’.lo'iii-  l5i’oiii|i|.iii  l’ii!|: 
fjf|eians  at  tju'  lieln'.sl  oi"  Creai  I ulei’Ost.s :  ili  !  .  N.  LSurt  <  o 
’.’giweinid  noi  be  Hue  of  a  g'l'enimeni  e’anie.j  ■lei-  pl’I. 

Ion  liy  Ibe  woikei’s.  fo,-  liial  .uoe  enna' f  <  "t.lyaiy  I'uwer 
would  II!’  (  iii  ried  o),  ill  ihe  inie’K’.si'  of  <.'aria'la  ISi’ead 
1  ((’rylicely.  I  alm(.i.u  i  .xineied  lo  le  jn  -oi.i 
of  t!i<  III  eall  fill'  ••'i;iii’(  i’/  liei  I’.s  lor  llx’  do 

blieviki.’’ 

>(  w  Ivitid  Of  .Vulh'iril J, 
and  , 

line’  jia'i  I  inii'-'rly  eiiincsi  .'oiiiig  m;  n,  v  1, 

.'jfle  !  '' arils  a.s.sured  uu’  iliat  .Vrlliur  lleiid'  : 
sot;  vvou!il  tie  tile  I'l  f  kremier  of  e  J  i  c’t; 

ISriiaiu.  iu.-d-led  Ihal  'In'ie’  w;is  ;i  |i,’,”'  :! 
easy  .i:nl  ',tiai|ik’  soliilion  of  a!)  eiilfjeiihi' 
iha!  iii‘’iii;  ll''.■■(’l  Ilie  lask  of  se’eiiring  ein 
cii’iil  oeie  iiiio’.i  of  iiiiiiits  lie-,  iimli’i’  ’joxern 
ui(':il  leiiilriil.  This  ’.  a-’  lo  liavi’  ail  de 
C\<’eii(  i  X  e  am  hi.'.i  il  ie-.-  .-ek'led  by  itiie...  e 
nn.eliatrix  lie’.'inx  iln’ei.  iii.-irad  ed  lioiin  e  - 
and  j  ])(»iiited  by  lliot’i  idioxr.  fnehr-  li.i 
b’eihoel,  X’.  lik  li  is  re|iori'’d  m  have’  ■  ”i 
adniiled  in  ijie  k’li.-’iian  army,  bin  doe  le' 

.'.(’em  10  li.’ixe  .'tehl'el  to  lln’  effle’li  ney  oi  lii;; 
tiody.  lli(’  empl'iyrs  01  eae  h  denii  rl  le.  i; 
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M.  \  <14  SS  d.’5  ."sk  'ij  ;t04  its  I  dOi  .  d,3’,  ' 


<  ’.'III.  Idee  dll’  Itv . 

c.'m.('a'  (V  l  ely . 

'  '.ab  A  I  dv.  jxl'd 

*.  aiiada  (.enieni . 

'  an  (.emer.l,  jifd . 

I  "an.  (  "onxerter’ . 

■  '  an.  (  "on.  liubber. 
t  all.  ( "on.  Iluijber,  lifd 

<  'an.  f  ot  tons  . 

(  an.  (.'oitons,  pid 

(  till.  I’airbani.s.  |>l<i  . 

5  an.  I  'els  (t  roi’ging.s 

<  hi:.  I  ds  e^-.  i  oi’gings.  (il 
( "an.  <  .cn.  K'ecti  ic.  . . 

(lo  (ifel  . 

t  an.  Lejcoinol ix'e 
'  .an.  r.ejCOniol  ix  e.  Jit’d  . 

<  '■in;nli;ni  .-'til! 

(  aiiada  .'s|einiislii|>s  .  . 
do  \  ot  iii'g  "I'l  .lit  .  . 

do  |j|(| . 

<  .’.iiada  L,'’ini  liiv 
•  tintnia  Life’ 

c.aii  i ’eriiitiiienl  I . 

'  oloiiia!  I.otni  ,  ,  . 

(  i(i’.-i,’ig(’  1  ae’lor’.i’s, 

<  tin  n  ge  I  ael  orii’s,  |if(| 

(  il  y  I  bury  . 


s.  .’l■’■:teo  oy  iini’t.'  a.  , 
l-e  disiiil'ss.  d  lix  jho  .’  (  M,  .-fmel,'  ftlb 

eiii|i!oy(’es  IT)  Ihe  -.In'i-  C,,iiji’im(’rr.  <  . a.s 
I  I'ore’m.an  xv  ho,  in  h'  Crow '.s  N'’St  I’.a^s  <  o.’i 
ilei’-c  Ids  (’oi'.tx'ii  III  ne;  (  li’ox’.  ii  llc.-erx  e .  .  ,  .  . 

n.  .gieve  Ihein  so  le  ’  I  )oi'i.  (,'aiin(’*’s  .  . .  . . 

I'f  ibe  :  ln|unn,'i  '  Demi.  Camier-t.  old.  ..  . 

nd.  he  ".•■), 'ki  ).'•  o’:  .-  Del  ruit  I  nited  It.x  .  . .  . 

Miiimn^er.  !  m  ih'  f:  ■  Hnelg.’  . 

I’.ol  no  idii’ale  hi  ■  •  H"rn.  <  oal.  nid 

’  ll'!  i-appel,  .he  ”  (  ''''"I  l'»'i 

I  •  1  1 1‘nii  '  o|i)  M  .  . 

?!  '  riijnuiMc  u  f)rI:D  . ,  i»  « 

,  ,  ,  .  I J  jiTtv  ... 

":"”’Tr”r  I  i  "I  e”  I  ilc 

I  tom.  ’rf”>l  lie  |i  d  ,  . 
Verilietdc'l  'V.i(b  llritrdon.  D'lO'  1  c!|’i.’:ra[i!i  ., 

xxiii'Ie  .iioiialn  1,1  i.iirre  earn  j  * ’’u'  ’I  me . 

.  ,  ..  ,  ,  Deiiii  h  .•'itiK’n.ir  I  r  .  . 

vein  sra.iin’rs  alicr  . 

''  '■■■'’  "  ■  llainilt.iii  |•rovi<lclll.  . 

H.i  hr  e.iHfl'"  (lii  siiffiM  iwii'v  >  I  rif 

'  n  ‘"s'  ''  (hmilwins  '  .  , 

;  :,m’”t:”i;  .-ellisIlIK’SS.  las,  I  ii  „  ,d  XX  1 11^  ,  Ml ,  | _ ;... 

i.xr'-je;  t  in’s,-,  jonn’lliing  no  i  ioe.Id  Mfg.  .., . 

”1  ds  I  iiliiie.  t-anicildir’  •io  I  luliltix  I  .Icrii  le  .... 
o:  a  .  I  "ii'l  i  in.;  i  :.n :  in  ;  I  librresl  < 'nllieriee  ... 

il  o.xn  .'tilair  .’inii  lltosi  ol  lldlcre’si  1  ejllicrtos,  |ifd 

”)  I’  ”.oi'!d  m  lie  .;::ni.  I  lollmg’.’r"' . 

I  ‘  I  ||.  Insio’i.  iVi.-  :  '  i''9in'."’r  '  '..n- . 

’.  I  1  '  ii  r'lxx .  ill  any  iaiiu!i','  lioxx  a' d  ■'•inil  b 
o  il.  ail  lln  fiil.ric  of  mir  itnxx  .n  li  '‘inil  b.  |ifd  ... 
Ill’ll.  I, ml  to  ,e|i!,iee  n  XX  ih  I  limeis  "I  rtirt  leiii 
eene  111  of  nnixi’isa!  bn.  Ilimois  Irtieiioii.  |>f.i  . 
,e...  i.aiimt  fh  ”x.o  l  I':'bnni.”’!nimi!.., 

•nide  rely  n,.on  -a  iiobl'  lb-  1'-"  ’•'"P':"'''"  '  •“'"I"' 

'.)"  l.tikeW  00,1.,  .Mill.  Iild.  . 

'  I  i-  snrve’  da'-  oi  ,|..’ae;  n  al  ! ni-' . 

ne  (leliiMoii  n<’e.:.  lo  i,,’  (  . 

il  me  ol  |.:;n  ijeid  emninoii-  l.iuuion  ,f’  (.'an.  I . 

•  ml  I  litti.  bj  le  mill  I;  m.e  )  .y  a  1 1  Con.st  nit’l  ton  .... 

leert  I'.  eoiiin'’ribL’  xxjiii  liir  .M'ai’iionalu  . 

on  line  li  ii.  ihe  ii!illion;'d)’‘’  .Miirkax  ("o . 

Iibmin.u  eliitt.s  xxldiii  j..-  ’.ilone  Mai’kay  <  o.,  |ifd . 

r.  ItNimi’.-s,  Jiuhlii’  .-|erii  tind  '’k'i'lc  I. eat  .Milling  ..  .. 
il.  ’I'lii’  ■.ie  i.ili.  1  s  i„  Ihe  ,  Mal'le  l,(’al  Milling,  ptd, 

,11’  r  .”(’1  1,1  iioii  i,,,.,  .'’k'.viean  iV  I’  . 

■nmion  Ol  the  idisodde  ni-  \  ■•"  ■■■ 

’■r  .ill  lhe.se  elat.se:  l|,,.,n  .Molll  1  eal  Col  lens 

'  . .  '•'’■  ■  ■'  -"Ub  .  Memlri'.’  I  Cotlonr,  )il'd 

Inaii  iijid  no  one  .’mss  '  ini  .Mont .  l.o.an  tnni  .M i ge 
a  loxv  xx  iileiin  diiiis’i  lo  id)  Mi.nt real  !  <’lc,gi”a|)li 
’,  and  lo  lln’  sfaie,  and  ilio  -Meailrcal  I'fainxxay 
1  a  de’ni’.ie’riit’X-  e,’;n  riiieei  Montrcid  I'r-irn.  debs,. 
■ia.’iHOs  XX  Ideh  (’ill  eiVeei  a  .Moiir'cti  Knitting  . 
amdsc  li(’lx..e('u  lliei;-  oxx  ii  'I''  i-'J 
iota-  of  nlher  elassi-s  m  A  id .  .'deel  ( :ar,  corn..  .. 

"I  in  a  naiiy  endiraeiiig  ar  -  . 

ma.hn  ii:  of  liu’  elert.i.al”  Aaii.itial  I  rust  . 

of  fac:  ill  a  d.’iiioiite  x  lik.’  A’ltional  15i’cw -’i ie.s  . 
Ik’  eiiii  he  done  no|iih  ’,'|,  •'‘'ati-r.ia!  Hi’exvci  les.  iiid 

111-’  liatisixe  eenseui  '  of  V'’’?  ',Te’‘", . 

1  a  mere’  xx  (.rkiin;  ma.ioi  d  x ,  v"  V  u  f /io”*!  •  i 

etieiii  in  the  re'al  iin  atiip”  ‘  ‘ 

. .  ”, . . 

il’-o.nl  lelorniel’s  in  a  eeuiu-  ftgiivie  I’lonr.  |)fd 
tidy  liec’cls  refeuni.-.  iuslearl  ( )ni •steel  I'l’odiieU 
tie. n  etui  ’i  ('X  eiliii  niin.si.s  in  a  (tnl.  Steel  I'roducti-,  (»fd 

ts  Ottaxv.’',  I’oxxer.  . . 

I’nr  itii.  Hurt.  . i 

do  iifd . ‘ 

I’atem.Mfg . 

II  I'eiiluan’s . | 

;  Honuiati  s,  jifd . : 

I’eiin.  'Aalc'r(.V;  I’oxxer. 

1’orto  liieo  I!y . 

h  I’rire  Hros . 

(^’l(■!,’(■(’  Hy . 

I  linii'iion  I'.  tV  I*.,  corn. 

Iliordon  I’  eh  I’.,  pCd . 

i’iissell  Motor . 

,  Ui.ssell  Motor,  pfd . 

Win.  .\.  Rogers . 

do  pfd  . . 

'■  r-tiwy  cr-Ma.s«ry  . .  . 

I  .S’ aw y er- .Massey  ,  pfd . 

.''hawiiugan . 

1  .Sljorxviri  Nv’illiams . 

V  .Shervvin  Willrains,  pfd. . .  I 

“  isluedded  W  heat . j 

,  (1(0  jtfd  . J 

,'sin.irt  Woods .  .'. . . 

'  !'!|uai  l  Woods,  ftfcl . 

Sp.anisii  Itive'r . ! 

."spanisli  River,  pfel.  . 

Pl'amsli  River,  pfc( . i 

.  .'’:ti  cl  Co.  c>f  I'an . 1 

.''ted  Co.  of  Can..  pftJ.  .., 

.'ylaiidaril  Clieinical . • 

Toronto  Railxvay . 

I'oronto  Mongage  . . .  ’ 

Toronto  Taper . 

Trcthc’wcv  .'<il\’cr  Mines.; 

,  Tooke  Bros . 

Tookc  Bros.,  pfel . 

Tuckett  Tobacco . 

rurketf  Teiljiicco,  pfd.  .  ’ 

Twill  City  Ry . 

U’avagatuadx . 

Weal  India  Llcctnc  Ry. ! 

j  Windsor  Hotel . 

Winnipeg  Lleetric  Ry.. .[ 

,  West.  Can.  Flour  .Vliils.  ,| 

I  'Rcoigaiiizalioi). 

NO’rE™  -The  rolh..W’in(;’  t 
Marcli,  2^4  if.xn  191; 

lf4  l.st  Uex..  Ill’,:,  pj.,,,,, 

Mont.  Tc’legianti  U,] 

I  2iiih  Pec.,  i;'i:.  ouawa 


.)..  A,.  i  >. 
last  Dec.  I 'JIG 
.Ian..  11117 
ln.-r  .\i)i'.  UK 
.\pl’.  .lulx  1917 
.M.  .1..  S..  I). 


IpnOiliiii  ji 

.■S..|iM).U!i.( 

.’5,.3(H).i)'iO 

iJ.iKKMIlId 
■J.PPb.IJ'JU 
•t..3IK).(Klil 
I  7.3(i.0(KJ 
1.2’.i0,llfm 
7 17. :.((()  II 
l.'l'tO.dt)!) 

1. ('P".ttlXJ  .. 

70.3.700  I’V, 

i'l.OOO.OOO 
■J !. 1)110. imu 
STi.eOn 
I73.0tM»  IT 
I2.".’52,000  "’I 

7,i;j.3..300  IC 
.‘..XXl.(XXI  2 
lo.0<!0.oo;) 

2.  KK  I.OOO  ’_> 
I..M1O.W0  Ci 
o.ooo.tju;.' 


Mtor 


:s  >»■-'. 8. ".s.til  I 


Pf.;,  -I,.’ I. 

y'-t’er-  si’iclt 

M  e  r  I  g ,'( li .  ■ 
rifinli  loan 
V's-s  fax. 
VV  sg*-:.'.  ote 
Fond  i’lt.  . 

rUeidoT-i,] 
.Siirpln.s  .  . 


1(1(1.0(111 


l.•_.30,(Kt;)  J  1  .1.,  A.  .1,.  O, 

I. 7.30,;)00  -J 

:5. (KKI.OOO  ...  last  .bilx  IJl  i 
!I.’’5'xO.J00  1 '..  .1.  A..  K. 

50()00.(XI!t  1  ■  .1..  A.,  .1..  O. 

2.. 'ieK).noiHl’.‘'.  d-l'  .1..  \  ,  .)..  O. 

2.. ')(;0,(KKi  ]'-4  ■  ,1..  A..  .1,.  0 

|;5..3s.3.(kKI  lu..,t  ( )(’l.  Hilt 

i.'KtO.tXKI  .  lust  Nov.  19 1:; 

'2.3.200,81X1  31^  .kpril.  Oct. 

lO.IIO.lKXi  31,,  April.  Oct. 

h.iXXl.O'X)  ]  *  M  .1.,  .•<  ,  I) 

htxxi.ooii  is^  M  ,1  ,  s..  I). 

iXXi.fXW  2'  z  b  .  M.  A..  N. 

J. OtXUXJd  \I  ,i  .s;  .(> 

4,tXK)  (HKI  ,1  .  \  ,  ,1..  () 

1^!^  April,  Uclol*er 

I,  .  .  I,jg^  Dee.  19lti 
'.■O.tlixj  K4  |.-  yi  A.  X., 

2  iXKl.tHKI 

,l,,'.OO.tK)0  IM  '.i.'o. 

1  •XiO.fHkI  JI  .,  .1,  .\.,  .1.,  U 

•2.2,31.300  . . 

'2.77,3.(XK)  3)2  half  '  carlv 
0.(XiO,000  Kf  F  .  M.‘.  A..  N 
7.5fXt.(XX)  ’>1  ,  .blue  1st.  1017 

1, U30.tXj;i  -J  '  I..  A..  .1,.  O 

O.lXXj.i.XXt  5  ”3  ’I  A,  .1  O. 

2.. 300.(XX)  3  -I  .  .1..  O 

2, (XX),(XKI  I’V;  .M  .1  ,  S  D 

7.30.0tX)  '  ■* 

7:xi.000  If,  FcU.  H>1« 
9,184,400  1 1.2  .1..  A..  J  ,  O. 

0.3i).(KXI  i.li.x  ’Ian,,  July 

(kXi.lMH)  111.,  ‘  ,1.. 

iXXl.tXX)  l-i-2'  •  March.  .8ept . 
2.1.30,000  i-hi  ■  F  .  M  .A..  X. 

1.075,0(X)  p  ,  F  .M  .A.  \ 

8.w.3,(KX)  P4  ,1..  A..  O. 

d.OOO.tVX)  last  Oct.  1914 

•3.000,(XX)  p.-2  inil  Sept,  1910 

‘d,‘.X)9..500  .  . 

4 .  .300,000  i  I  -  -h  1  I  ‘  cAJ  a •  T ,  0  • 
l.tXK).(XX)  p4  .M  .  .1,.  S..  D. 

.M)0.tX)0  .....  I.ast  Feb.  1913 

l.‘2(X),000  .  iasi  .Aug.  1913 

I. ’300.000  ji,  .L,  .1.,  (). 

900,000  pv  J.,  A.,J..  O. 

l.oOOTXX)  '  .  ' 

3 ,500,000  fast  .lune  1914 

l'i,973,7.50  13,  J..  A.,  J.,  O. 

4,000,000  . 

3,000,000  iji  "  D,.  M..  J..  8. 

8.r,3i),0d0  p*.gl’  .1-,  A.,.L,  t>. 

1'2’Xt.iKXl  ps'  (  .1.,  A.,J.,0. 

1,718. tiOO  .1.,  A.,  J.,  O. 

1.540,500  Pi  1  J.,  A.,  4.,  O. 

s.ooo.ooo  .  . 

•  •  •  •  -•  ’“St  July  1919 

.  e  arritM  jv. '14 

1 1  .oOO.OOO  11;  .f  4  IK 

0.490,300  ,,^  f:m.:a.:x; 

3.'2.)0.(XX)  ’  ’  ’ 

12.000,000 
724.550  ’“ 

750,000  ,3-h’) 

1.000,000  o' 

650,000 
986, (XX)  iL” 

•2.500,000  ! 

2.000.000  is-" 

22.000,000  14 

5,000,000  r  ' 

800,000 
1,500,000 
9,000,000 
2.124,700 


'r’xi.nl . .VL’. SMS. at  I 

STVITAIEM'  or  VVOKKIX.  FAPlTAb.  »Kf:.  31 
<  lirrrtif  Ah«eU  C'nrreot  Llnilttle* 

\  .  1917  1916 


lir. .  IHIk. 

I  VPlil. 

^  rivers 

\4Cl!«.  K. 


76,991  .Bk.Lus. 
■>9D.8.S6  AectP.  P 
9.?i01  4*1 

l-V.ll’U  ftnijD  iiD 


l.b19.5L'6  l.J2r...V 

•t  Wftrkinj;  Cupiln! 


686.210  i>9U.799 


ItFKIvLV  n.lvAIMM-^. 

For  Ihe  xxeak  ended  February  2l»l.  liank 
eipiirnigs  at  23  Canadian  cities  aggregated 
.<2 1 7,(189.7 1  a.  ail  inereH.se  oxer  tho.se  tor  the 
(  onestnnidiug  week  a  .vear  ago  0/  ;'2:!.G!Mt,.- 
92d.  In  tile  eastern  cciiires.  .Montreal  show¬ 
ed  the’  only  eieerease.  one  of  $823-,8’11,  and  itt 
ilK’  west,  ixvo  small  eenti’cs.  .VIoose  .'uyv  auA 
I.eilib'i  idee,  .slioxved  (.;c’creii;?es.  WiiiLiipM 

led  111-'  list  x'  iili  ill)  iiurease  of  neai'ly  ; 
nnu.oon.  foUoxvi'd  b.v  'roronlo.  witli  $5.0(t0,0i'('. 

Folloxviiig  are  tlie  elcarings  for  the  jia.si 
week  with  tile  cliauges  from  it  .vear  ago: 

I'.aslern  Filies. 

It'lS.  Increase 

Meiiirrt’l . i7’1.3ir,.2u:t  .f'»sj:!,stl 

•rm. ’Ill’' . r.M.COl.HSM  0, <14.3. Men 

(iltax’.ii .  •■>.l8S,77r>  TSt.i'Tii 

I.eichee .  fi.MSl.Sn'S  L’.CSS.TSS 

I  Itiniilloii .  4.Tri2..'!M(i  !>ei0,Sl'l 

I  lalifuv 
I  ...iih'iTt .  , 

.'I.  loliti. 

•Siieti  bi  mil. 

i  ’.  I  ;i  nt  t'ji  it 


l.!IHi..'iL'.'. 
KSi'iL’.iiL's 
Md.tS.'i 
T  1 


'(•f'lx,-.  Altov  r;  rtti;  mimoi  xi 


C.i  tiah  lan  .  .  .  , 

I  Hl’enui'lon  .  . 

'  >  ';l  n.  ( ',’)  I-  .  .  ,  . 

D.r  ffh.  ..  . 

' '!( n,  HenU’ii t  .  . 
('tin.  S' eti in.tli ()’ 
e'lx  I.  I’oxx  I’l  .  . 
Sm»  l  I  ei’.-  .  .  .  . 

I)”m.  .'Sli’T'l  .  .  . 
I>('!n.  T''X'ile  . 
l..iiiri’ntidi;  ..  . 

I  yijll . 

.V.  S,  .Steel  .  .  . 

(failx’ie . 

'.‘Xiftiee  tix.  .. 
•SbiexviniKan 
Si e<’l  Ilf  ( 'a  n.  .  , 
Tj’.-i  i.i- i 'owe  r  .. 
I’ti  M.  ( ‘otlons  .  . 

('•■mntii'.'t . 

l.telce  of  VX'oiui.^ 

-■'in.  <l(Mi,  l’JI(><  1 
Vi.’eeeiontdd  .  .  .  , 
Itioi’U.iri . 


. si:.M,tii(i.r,:i 

VVeslerii  Fitiei*, 

1  I'  1  s  . 

. 8:h'.i;7(ri.vt 

.  X. 

K . 


i  n  11  i  |K- 


I5\>K  Ol 

'I’liP  xvee'kly  .statemeni  of  Ihe  Rauk  of 
Kngland  .shoxvs  ihe  following  ehanse.'; 

'i'otal  i  cserve,  dec . -C  518.  "W 

Circulation,  inc .  1  {8.0x)0 

RuHhm,  df.'c .  171,641 

Other  securities,  inc .  5.774.00J 

Tubiic  dc'po.sils.  dei .  45J.tl0(t 

Other  (leposits,  iiie .  .3.(;i4,0t)0 

.N'otes^’eserve.  dee .  541,000 

Goxt,  sectii'itie.s.  tincliangOd. 
d'he  proportion  of  the  Itatiks  reserve  10 
lialdlities  this  xveok  is  18.02  per  cent.;  la.sf 
yceek  it  was  18.96  per  cent.  • 

Hiscount  rate.  ,3  per  cent. 


Canadian  Government 

\K\\  * 

Victory  $2%  'Loan 

(»  Vear  Bonds  Matiirini!  December  I,  1922 

19  Year  Bonds  Maturing  December  1,  1927 

20  Year  Bonds  .M.Atiirfng  December  1,  I9;i7 

Denominations  850,  $100.  85(K),  81000 
MOUGHT  .SOLD  Ql  OTED 

wr  srKciAi.izF  i!xi  .41.1,  rAiN.AniAN  is.srrs 

koirriiiiieiit,  I’reextiiclal,  C'lly.  CorpeTralleiii 


4LE1IMU  II0.8US  AKVV  YORK. 

Feb.  22.  Feb.  16.  Gain. 

Anglo-French  .T,s  ..  ..  90-*  S9’;  r, 

.'■p.na(J:(.  ISIS .  !•.■>”«  I4 

(‘Hiiada,  1921 .  IM ',2 

<  ttiiuila.  1926 .  I'.'!  ....  ... 

•■.•rnsda.  1931 . .  ..  DM '2  .... 

f.  K..  191S— is .  ;i9  r., 

1-.  K.,, 1919— 5K'b,  old.  .  KT’j  saw  y, 

f.  K.,  1919 — u'A's.  nexv..  99  .1  98  31 

I  t.  K..  1921— .'I'is's  .  94  I4  1)4 -4  * 

Frencli,  1919 — o'.a's  ....  ‘idi’;.  'ik'-i  v  ij 

Frenc’b,  1919— ;  >5. ’s  _  97  1)7  *  .X* 


■L.  A.,  .1..  o. 
,  Dec.  1916 
last  Jan.  1916 
J;  A.,  J.,  o. 


97  9i 
UXK  nsii  Kk 


MACKENZIE  &  KINGMAN 

I  699  )0  ST.  JOHN  SI.,  MONTREAC 


jc  Ixieii 


I?>l> 

82. 1  62 

.*) 

r»7  6 

US. 819) 

i.'.l 

»  130.727' 

19  2 

1 

122 

.$1  t.12T.ii,-‘l 

.  91 

yi  ' 

,  1 

hi 

.  .s7  ’  . 

s  \ 

' 1 

j  127 

1  ):)7  12!) 

i;5()i.i 

i2>; 

ij ) 

June  1917 

102 

.>8  i 

61 

08 

1  j 

35 

01 

42 

!K) 

Dec.  1916 

Ao 

•20 

«>> 

15 

10]-, 

30 

17 

19 

13 

^  -M.,  j.,  S.,  D. 

i  60 

26  , 

16 

18  1 

16 

16 

93 

79ii' 

80  . 

4ti  , 

80 

74 

70 

.)  4  I 

62  i 

36  i 

46.UI 

29 

24 

23 

22' ’J 

ISV/ 

4 
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CURRENT  PRICES  AND  SALES 


Toronto  Trading 


If  voi;  pif.  clcsir?'  to  l>r  rrlic'^Td  of  tlif 

nciail  ot  th?  I'.'tatp.  wc  would  L” 

p'c  j.Cii  '.(•  .'o  ;  ;;s  -.(•‘iir  Af,rnt.  'I'he  law  jri'.os 
ViV  !o  ciui''"-  !•>.  and  otjr  rliariifs 

arc  ry  in  '.o'M.iitc.  ' 


!  or  further  details  of  capitalization,  diridends.  par  ^aluc.  interest  payments  and  price  records,  see  opposite  pane^ 


Monday 


WedDesday 


d'btiriday 


mpany 


>1.7,  Prp^rif'n*  3  X*lO 

11  tM«:a  rf'Armf*  Square 


General  Agents 


i  Torgings 


'lean. 


tArriAi.  PAID  UP  AND  KESEKVK . J1.2.>a,tP»0 

L;-i.\l!:s . $18,000.01);) 

iv  HI  '.4  TrcK* 

ItALIFAX  ST.JOHN  VONTREAL  CHARLOTTETOWN  ST.  JOHN ’S.NfId 


,  .  .  .  •  n.Tir.c.e  liirivr.cs 

j.  f. Power 

*  -a  I  <!>.  ).  Minii'iC  A  $melljng. .  . 
,,  ■  Itetrc.i  United  E;  . 

, iJr'rnin.on  Bridge 
. ...  ,  .  lJ.irn:r..or;  l  .’icaers  ...  .  , 

,  d>  r:d  . . 

.  D  >n;.Dirn  i  .ca  . 

. .  .  I  <,o  D;<!. 

V)-  "..nicT:  Glass  ccrnttCD  . . 
fij  .  ■>:;  r'  nii'iion  Sifter  Corporatiorc 

fK,'-  _  l')  )i'ciniorj  ^ron  A  Steel,  pfd. 

i-l  U  S>Ui  Dom.r.ioti ’l>.vt;le  . . . 

dj  pfd  . 

0)  Ilowaid  rrmiib . 

uy  pfd  .  .  .  . 

'JT  2r  ‘Intercolonial  Coal  . 

i'iii.o  3  Traciioc  . 

>0  S  '  do  p"d  . 

lo6  Uanp  or  the  tVooclfc  Milling 

loti’  luuii'eriTi'lp 

U.TJiPiitidi!  Po^er 

Hs  h'  L> all  Constroction  Co 

l'>  ly,  Nlacdonald  Co  . 

*o'4  Mackay  Co 

do  -ord  .  . 

&j  IG  Maple  Leaf  Milting  .  . 

do  iifd  .  . 

of  ChJ  M(,n;rcal  t  oitons  Co. 

'■loriroal  Telesrrapl: 


We  execute  orders  on  all  listed  securities 


Conservative  mar2:inai  accounts  carried 


MONTREAL  STOCK  EXCHANGE 


Booklet  on  Partial  Payment  Plan  Sent  on  Request 


BURNETT,  PORTEOUS  4.  CO 


i-cr-wii.-V  iliiani? 


iitacl  of  Canada 
do  pfd .  ,  . 

')  cron  to  R'.  . 
Toolo  Bros 
do  pid 
Ti.’in  Povp- 
TuckPtts  Tobact' 
do  pfd 
I  win  Cu}’  . 

\Vai  agaiuHi'k  . 

V  inrupBg  Ry . 
''■’indior  Hr.c!  . 


61  6T  FRANCOIS  XAVIKR  STRfeCT 


McDOUGALLA  COWANS 


BANKS 


Monihors  of  tlic  .Monlrtral  Sunk  Ext-hangr 

STOCK  BROKERS 

MONTREAL 

Direct  Prlyata  Wire  to  all  Branches  and  New  York 


finuiii  Nor, 

(  omitipi'  p 
Uoin'nii'n . 
llainihon 
Hochelat’a . 
linpeiial  . 
MpiclrariLS 
■'loison  3 
Mont  reft:  . 
Xationale  . 
Nora  Scotia 
Ottaw.a  • 
llo.vfl' 

I  nion 


wiMsirs:*. 

.HT.  JOBSi,  ’S.ll. 


A.  H.  MARTENS  &  CO 


BONDS 


.Mcmbfr.s  Toronto  Stork  K.\rbuni;p 

Government ,  Municipal  and  Corporation 
Securities 

■>.'>  .S|  Krancip  Xa'^icr  .Street 

.\l,inagcr.  C  T  I  lLLA.V  .MU.MUEAI. 


.Ssbest-os  Corporat 
Bf  ll  Telephone.  .  . 
Can.  Con.  Rubber 
f  anada  Car.  . 

C  anada  Cottona 
Canada  Cernonl. . 
Cedar  Rapids  . . . 
Dominion  Cotton 
Dominion  Coal  .  . 
Dominiem  Iron  . 
Do  minion  Te.ttile 


I  OUPff’ 


fniri  >TtlL  fiifl 
Imucral  •  r  t-.t  t  r. 
'.^rnij’Dn  (  .rjlf  i  !i.). 

inic  L  oai  t.  K  ■ 

Goa’  ..  * 

'  tBS«-F-v  Harri* 

I'  >;ran  Vorth  a 
f  DonaM.  r>id 
>f'*i;ro-.T  Scjcf.  <)  » 
.'ufijaS  J'tr'jnrlnp  ' 


Ue.Vi.n.cin  Var  uoan  I92fl  . 
do  1031.. 

do  1937. 

Laae  of  the  Woods  Milling 
L»all  Construction. . ,  . . . . 

.\fontreal  Power . 

Montreal  Tramways . . 

Montreal  Tram  Debs  .... 

N'ational  Breweries  . 

N.  ^  .'ttee!  .  .  , 

f'gilvit  Milting.  .  ...... 

do  Series  B  ...... 

Price  Bros  . . 

Quebec  Ry.  ...  . . 

IVayagamack. .  . . 

IVfthasso  Cotton  . . 


Ri  Bonds  Suitable  for  Trust  Fundh. 

Ii  For  Deposit  with  the  Canadian  Covemincnt. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Koeif'ht.  Sold  and  Appraised. 

1 1  Con  esjjoodence  solicited. 

W.  GRAHAM  BROWNE  4  CO. 

KKAI.KKS  l\  BONDS  -  It!  ST.  .lAIlKS  ST..  .MONTREAI 

Cmhil*  *‘(.RAItrUMVNU.** 

Western  Inton;  4Rt'.  oth  Idttloii:  Hftli  Monti(«Viier:r. 


onto  F'a;j«r  *>  ‘ 
onto  York  Ifat' 
*.♦  \A*iirani'* 


CAWTHRA  MULOCK  &  COMPANY 


j  CarlieB  .... 

I  ChatiBW*  ...  .  . . 

Cruiy . 

Chevro'.et . . 

Car  T.tflil  and  Powar 

Ciutu  Aaia . 

CesdcB  lief  . 

Cotden  O  t-  Cta5 
pfd 


\.T.  TR.IMKG. 

.t.or.t  ef  tc*  leading  aci.te  s.ccks  cf 
York  Stock  Eschanwe  as  compiled 
Finar.c.al  Tiroes  by  Jenks.  Gv.'^'nne 
jajiy  of  Montreal  and  New  Tork 


‘CoulsTtllft  g-  Nasbr’.ye. 
Mercantile  Marine 
Mercantile  llarir.e  pfc . 
>Iiami  Con.  lyoppet  . 
Mo  .  Karaaa  &  1'e..a£ 
National  Lead  . 

Nevada  Con.  Coppei' 

N.  Y,  Central . 

Norfoll.  4-  Western 
Northern  Pacific  ..  ■ 
Penns.  rtaJlway 
People’s  Oas  A  Coke 
Pittsburwh  Coa’ 

Pressed  steel  Ca.'  . 
nay  Con.  Copper  . 
Readinjr  •  •  i  •  ^  • 

Kepublle  Iron  A-  Stee.. 
Southern  Pacific  . . 
SoutheiT  Railroad  ..  . 
Tin  ion  Pacific  . . 

U.  S.  Rubbfer  .... 

U,  S.  Stee) . 

V.  P.  Steel  pfd . . 

t'tah  Copper . 

Wabafb . 

Wabash  pfd.  . 

West.  Union  Te. . 

West.nghoinse  iTTg.  ... 


BANKERS  AM)  BROKERS 

13  Klug  .'»t.  E..  Toronto.  Canada  .UJ  James  !«t.  s,,  liaintiton,  Canada 


'•Ir.sitiOT. 

■  Coppci 

‘lo'-Jicr  Loi!,- 
loritor  Silv  ci 
t;o,oo1itnn  T'(  I 
‘  Iiri"  r.it  lift' 

<Ui  Oil 
j  Vinley  ).iitn??o 


Com  .Iriiiese 
Ca'.cdsaia.. 

Chajcea' 

ds  nid 

Kmersoa  DioBorrkpe 

Baama  Copper . 

BederelOi! . 

Otpea  Meastei 
Giant  Koto.-, . 
GeldZe'.d  .Itlacv* 
do  Bootii 

do  loBJO'.ide; 

ro  nioreii.t 

no  Merjei'  . . 

do  Oro 

Reli  S.*»a' .  . 

do  old  ... 

Ho**  Sduoa . 

Rnpp 

Kedt*  Miomi  . 

>fo!l»  Sui«i' 


Am  Beet  Sugar  ...  . 
AJner,  Can.  . .  ■ 

-Vnaer.  Car  4-  Founary. 
.ftreer.  lyicomotire  . .  . 

Amer.  Smeiting  . .  .' 

-ftaner.  Sugar . 

Ame*".  TeJ.  &  Te'  .. 

Anaconda  .  • 

Atebiaon . . 

■Baltimore  &  Ohio 
Bethlehem  Steel  'B 
Brooklyn  Rapid  Tran  . 
RanadiaJi  Pacific  .  .  . . 
Central  Lieather  .  .... 
Cheeapeake  4-  Ohio  .. 
Chic..  MU  &  .St.  Paul.. 
Chino  Con.  Copper  ... 
ColoraAio  Fuel  &  Iron 
Coneolidated  Gas  . .  . , 

Corn  Product*  . . 

Distilling  Securities  .. 

Brie . 

Erie  Ist  pfd . 

Genera)  Electric  Co  •  . 
Great  Northern  pfd 
Great  North.  Ore.  subs 

Illinois  Centra) . 

Inter  boro-Metropolitan 

Inter.  Harreaier . 

Inter.  Paper  .... 
Khnsaa  City  *  South.  . 
Lehigh  Valley . 


Member*  Montreal  Stock  Kirbange 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1114,  IH.t  Rk’  ST.  FR.WCOIS  X.4VTEE  STREET 


‘  Pulp  &  I’ 
-kljlioinw  OiJ 
lUnrn  J*  L  P 
'’Cilk  •  Moto.’f 
Mifit  >.;)ann;  . 
v>> 

U'j  Hcic 

LandiAJ'l  Moiot* 
Top  I  fat} 
■‘irrannp 
iDUlt'd 

:•  I  <■<:»  XI  lOing 

'•r  .11)  '  luting 
' ;  inglr  Vi^n* 
•'■iffi  \  crdf*  I.i: 
niud  Mafc.  I.tg 
fjo  P' 


BURNETT  &  CO 


ukon  f.iOlci 
CdhC- 
.riKbt 
■)  tf>n  ' 


pfd  .  . 

%]aaac:r.  ■ . 

Iateni*tie»»! 

do  OoBt  RuMsei 

’uabo  Bsteesm . 

'fermat  t'erd* . 

KetrUke  . . 

L»ie  Torpedo . 

ta  Soar  _ 
iitskatias  Truai! . 


2  Si.  Sacrainetxi  Street 


Motitreal 


Aeca*  Eip.o»n« 
.\»*r.c*o  y.'r.ruji  I 
Bereet  Oil . 

iim  Butie . 

lig  Cattee  Weed . . 
Big  Ledge  Oev.  Co 
Canadian  Ca-. 
do  old 


Members  Montreal  Stock  Exchange 

'Se  execuir  order*  in  'TCI OR)  1.0 AN  and  other  BO>D9 


Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


MONTRKAI..  n.nitVrAtJV  I  -U 


F»ROFESSION  AT,  CA R P? 


MiGliilioa,  Casgrain,  Mitcbe!!  fi  Cisgrala 

IffTCHKt.t-  «'A.St;RAI>.  Mrl»OI  DAbU 
CBEra*MA>.  STAIRS  «  •  ASI.RAI^ 

Ti*tor  K.  Mitrfc*''.’..  K.O.  A.  rh«s*;f  njsraiD.E.C. 
Errnl  M.  Mcnougal'.  •’chn  -I- C  K*-™*?- 
Gilbtrt  S.  .-Puli'll,  I'.srrc  !■ .  '  acjTXii- 

advocates.  RAKRISTER'.  ET'' 
Bora!  Tnir  Bu'lAiPH-  'f'"  > '  Janxw  S<r*W 
B«U  Te!.  M  fOf9.  MONTREAL 


C.  H, 


Li  a  M  IP 
ifkHt  haU. 


EABRl;:Tr.R  ANT)  -OTICII  J.l 
i^anr'poriaHDti  RiilHLi.*'. 
AIO.V'UkLAL 


C.  H.  t  AB.AN.  K.t. 
C.  H.  TAHAV,  Jr 


ELLIOTT,  DAVID  0  ivlAILHIOT 

IdTotates,  UarrIif<Ti  ani 

CowmiMioTjfrfl  for  nil  the  ail 

NftwfounTTand,  and  for  th<>  Sfaim  > 
Mii8Bai:biis<>tt3  ftDd  N^w  Vorii. 
CftDada  Life  BuHdlntf.  st.  iafnp* 
Beiuy  Elliolt,  K.C.  L.  A.  r/ar:d, 
Adolphe  Mailhiot,  S^-gfnvd  Iljvn 

Leaia  F  Crep^ta'A,  K.C..  Asjoo.  i.ou.isj 


ReseaLt'cH  ! 

Iry  .Sp(>rl;t!i-,ts  .\rrari*cJ. 

i>porl«  «nd  Ir.torm*!  I  m  on  In>)us'ri»;  Doirn  )o 
mcnt.  Tatcnt  nnH  Tra.]p-M«rk  .Matnr-. 

Recent  Technical  Lileratu'ii.  .■Mncntifii' 

HANBURY  A.  BUDDEN  toi.  i  p.  i;;r; 

vre  uhlaimo.nii  montreai. 


MILTON  HERSEY  CO.,  Limited 

Montreal,  Winnipeg,  Neio  York 
Industrial  C'heniisi!'  .Niinini:  tiisint-ers 
Utilization  ot  TTastu  t'roducts 
M  St.  Antoino  Street 

Montreal  Main  R71S 


CONSULTING  ENGINEEU 


Ciahif  “Tln^in^o-,  Moaireitl’ 

VV  it»t.  l  iiioo  ('odJ 

DeGASPE  BEAUBiEN 

Consulting  Engineer 

aSUUVAL  IN.SLUAM  I,  HtTIJIIVli 

'Toi  a'lip  IVRONTREAL 


tSTABLIHIlfcU  ISO 

BRADSTREET’S 

CiSkn  Throughout  the  CiTllIzei  Wuil'i 

UniCES  IN  ILANAIIA 
CBIcaiTt  Alto.  Vani’OiiTer,  ll.O. 

RdmoDtoD,  Alt*.  Itaiiilltoii.  lint. 

Halifax,  N.H.  Montreal,  (jne 

l4>Ddon,  Ont.  OiicliiT,  tine. 

Ottawa,  Uni.  'Inrniito.  Miit. 

M.  John,  N.R.  Vi InnIiJi',;.  .Vlaii. 

Rtputation  Raineti  by  lone  vearnor  vigirou.,. 
eonBOent'oue  and  ^ut.vee'ir.il  work. 

wtOMN  A.  rUiaTON 

SuperlnleDdeiit  - 


_ piVIDEND  NOTICES. _ 

BANK  OF  MONTREAL 

NJ'.  )TH  ;r,  i,  Ha’ebt  giferi  !ba'.  » 

Di\itJ*so  <>e  TW(>e.ND-e!.sT.-s»l,r 

rt.R  ctM'..  njofiri  <  lie  paid  tip  <  anital 
.S'ocli  oi  vbj..  If.stitulion  has  I'ean 
*i»s;lni-i>tl  for  tin*  current  quarter,  paj-  ‘ 
aitia  <10  and  aft«-  Friday,  the  FIRST 
ri.xT  or  Alxace  re*t,  to  Shareheldem 
«f  record  of  31st  Jan'jary,  191&. 

H\  order  of  1  be  Board 
K  KK  DE  K 1 C  K  \M  LI.  I  AAl  S-1 A  TLOK 
I  (ieJieral  ManaKer. 

Montreal;  iMnd  Januar;.,  1913. 

The  Canadian  Bank  of  Commerce 

BIT  IDEM)  m  124. 

Notice  1B  hereby  friven  that  »  quarterly 
dividend  of  2%  per  cent,  upon  the  capital 
ptof-K  of  tlii.s  lianl.  hae  been  declared  for 
the  three  months  endine  28th  February 
next,  and  tliat  the  same  will  be  payable  at 
the  Bank  and  Its  Branche.s  on  and  after 
Friday,  1st  -March,  1918,  to  shareholders  of 
record  at  the  close  of  business  on  the  14th 
day  of  February,  1918. 

By  Order  of  the  Board. 

JOHN  AIRD,  i 

General  Manafrcr.  I 

Toronto,  19th  January,  1918.  ^ 


SCHEDULE  or  VALUES  OF  FOREIGN  CUR¬ 
RENCIES  IN  TERiVIS  OF  CANADIAN  DOLLAR 


Th»  <’fov#fner>*‘ot  «Fh^a><jf  of  for^  JT^  f 

ififormalH/Ti  rrjrarrl’rn  ttir' 

Ahir  ?r-bf«rjijV 


!■  r**  fo’pnarpH  w  Ph  th^Bianrit^rt  'loHaF  for  <  '*1*'^^* 
r.fj  8pp-eriaMof  of  MifF**  roT^rf’rT  irotr  ln#ir  no 


AilRtriH-nonyJl,^ 

Melfium 


r,oM 

(joltJ  a'^d  si^t » 


^•on.  .\ropn«-an  fStator. 

<.'o-ta  Rjra .  ^'rold 

Dritinh  Honduritn. .  <»o1d 

Nicaragua . <  Jold 

Ciuatcmala  . Silver 

Hondurai  . Silvnr 

Sahfdor 

Chile  .  Cold 

China . liJiUer 


THE  OGILVIE  FLOUR  MILLS  CO. 

I.IlfITKB. 

DIVIDK.yD  yOTM  I 

I  NOTM'I-,  IS  hi’ich.'  given  that  a  qiiaricny 
'  dividend  of  one  o.li(i  tbree-qiinrlers  per  cent. 

'  ha.s  been  declared  on  the  Preferred  Stock 
!  of  Tin;  OGII-VIK  FT.OUIl  .MILl.S  c<«:\i 
PAW.  LIMITT;T),  payable  ITiday.  thj  iir^i 
day  of  March.  1918.  to  Shareholders  of  re- 
I  eoTi]  at  ;he  elose  of  hijsin(>ss  ThnrsrJa.'  .  the 
twenty-first)  day  of  February,  1918.  ' 

j  By  Order  of  the  Board. 

I  G.  A.  MORRIS.  j 

Secretary. 

.\loiiI  I  t  al.  I'(  hriiarv  I2lh,  tiUS. 


India  Britithi 
Italy 


Lake  of  the  Woods  Milling  Co. 


Mevirn 
Neiharlandp 
.Sorway 
Pai;ama  . 
I’nraifua: 


j  .Nolic)  IS  tieiehy  given  ihai  a  dividend  of 
jl'tw  fier  cent,  on  the  Coiunioii  Stock  of  f.ake 
lo*'  tlje  Woods  -Milling  Company.  Limited,  for  > 
'the  finarler  enriing  Febniaiy  28th,  1918,  has 
'  been  declared,  jiayahlc  on  Friday,  March  Ib', 
1918,  to  Shareholders  of  record  at  the  close 
'of  business  on  Saturday.  February  29rd, 

I  1918,  being  2fb  from  the  oaiuings  of  T,ake  of 
]ilH  Woods  .\filHng  (.'ompany.  Limited,  and 
I  half  of  oiir  per  cent,  from  the  earnings  of 
jibe  Sunset  .Manufacturing  ('omj»any  — a  Com- 
I  paiiy  Ilia nu fact uring  jnte  and  cotton  bags 
|and  a  subsidiary  of  the  f.ake  of  Ihr 
Milliuy  ('oMipanv.  Ltd. 

ALSO 

.All  .sddiiional  diviiu  iid  of  i  wo  and  tiur-Jjalf 
j  fier  cent,  on  the  Common  Slock  of  l.aUe  of 
(the  Wood.s  Milling  Conipail' ,  l.imited,  has 
I  liceii  declared,  payable  on  F’l  iday,  .Sfai'cli 
|1si.  I91S.  to  Shai'oholdot's  of  rc)OVd  al  rdose 
Gif  lui'ine,'.’.'?,  on  Satiii'day.  F'ebniary  2:jrd. 

I  1914.  ) This  dividend  is  fi'oni  rlio  ea'niin;> 
lit  ii!.  S'iiiscf  vlaiiufacturing  I'oiupauv.  In - 
iiig  at  the  ratr  of  2  ikt  ceni.  I'oi’  the  .vear 
i  inlcd  \ugusi  :!1kI.  1917.  and  oin  half  of  one 
per  iprii  for  ihc  quarier  oudeil  'v'meniher 
riuth.  1917 

1  lt,v  ord)  I  Ilf  tlic  Ihiii I  II. 

,  R.  .NFll.SOX.  A-si.'.iaiii-.''« .  i  clu' >  . 


Peru 

Phtllppini!  Iiiu)i>9 
l’iirtug»l .  . 

KoumHnia 

Kusnia 

SHfito  I  loirinzo 
Servit 

Spuiri 


Straits  .•ipt.ilrnii'iila 
Swfdrii  .  . 
bivltverland 

Turks;. 

Frugua; 

VaDeruela 


Cauisiin,  IHrIrh  &  €o.  |  Lake  of  the  Woods  Milling  Co. 


CHARTERED  ACCOUNTANTS 
(J«i^r>nles  Invesilirnteil  »nil  plnm  prrp»r«i 
Iw  rci'oasirurtlon  or  reoivsiU* 

Mtloii  of  asiiie. 

J.  r.  LAWSON  fiti  Tenge  ntroef 

B,  J.  WEU’H  TURUNTU 


In  All  F  airness 

to  your  family  and  frieiirls,  you  sho'ild 
make  fnitncdialt'  provision  f'u  'he  pro¬ 
per  care  and  nianajjcuent  of  y  tuir  es¬ 
tate: — 

1.  Make  yonr  Hill. 

2.  >ainc  this  Company  Exec-ator. 

We  will  gladly  answer  yom  enuuir- 

Ice. 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  Office  -  loruiitn, 

HENRY  F  G001)J7U1IA.M,  Prey:, 

J.  M.  MeWHINN'EY,  General  MctnUbi 


Ni.lii"  hi'reh.'  .given  lhai  ihe  usual 
uuarterh  liividend  of  l'«  per  cent,  on  the 
I’ri'foreil  ,<toek  of  l.aUc  of  the  Wi’odt  Vfill 
in;  C'.i.  Ltd.,  has  liren  derlarcd.  )ia.Mlhle  on 
CriilH.v.  .March  Isi,  191.8.  to  Sha rchoidr rs  of 
ri  l  oiil  al  Ihe  dor  '  of  Iuimui  ;,s  on  i  dr ' . 

I'ehruary  29ird.  1918. 

It,\  orilet  of  Ihe  Bottl'd 

IF  NFILSDN. 

.A.i.sir.tHU’-.Si  iifiai  t . 


REDUCTIONS  AND  ALTERATIONS 

III  I’aspi'iiger  Tram  .“-erv  n-i- 
ill  III’  made  FfTeetive 

SUNDAY,  FEBRUARY  24th,  1918 

For  particulars 
Appl.v  (o  Ticket  .Apent'-. 


ICvnorls  of  firearm.;  frotn  the  I'nited  .Statoii 
m  Noti'iuiicr.  II'IT.  aiuounl:(l  lo  .16,324,150 
.-i.cainst  .'*2.476.759  in  November.  1916.  Total 
value  of  exxilosives  was  122.698.694  in  No- 
j  veiuhiT.  1917.  and  $77,771,245  for  the  cor- 
I  rcsiKiuiJirig  month  of  1916. 


BECOME  A  REGULAR  READER 

It  costs  only  thice  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— - 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  Montrwd. 

Enclosed  find . for  t . 

for  which  send  The  Financial  Times  ^or . months  to 

NAME . 

address  . 


■■bsevtitftonat  la  Canuda.  •.9.M  a  yean  vl.TR  far  aai  Manths,  Ta  Oraat  BvH* 
ala.  IZa.  ■  yean  t"-  *•>*  ■*>  inentb*.  In  $3.8#  n  yean  $3.00  for  alx  mantho. 

Make  all  Cheques,  Drafts  and  Money  Orders  oayable  to  the  Company 


H  A\  A.NA  ELECTRIC  PKOFI  l'S. 

linriiingt*  I  ec  Ibe  Eleven  llnutbk  Fmliif.: 

Npvemher  Ln«l  "ere  Fuiml  ti> 

^tfl.24  :t  Slinre. 

tJiD.ss  iHiUi  iigt*  III  the  Hiitaun  Uleiiru 
llallvvitv.  Uigiil  &■  P))Wei'  <  iiiupuuv  till  lilt 
i  eleven  uiouths  ended  N'uveniher  Ihsi  at-  lilev 
'  with  the  Smek  I'Aclumge.  jinutliulml  lu  8i,. 
::I5.81''.  Operating  cxpeiikes  numunierl  i" 
l.’.Tol.'itii:  iuici'e;)|.  .$ I .u.liluf.’ .  iitid  mves 
^  1Ti:,9..ii.  l«'«\ing  H  lialiiiiie  of  .T.’liliil.ls.'i. 
which,  added  lo  ii  I  i’.u.i’.lil  uiiHi  ellitceous  in 
i  iriir  left  the  lolnl  ue!  profits  f rntu  ouoru 
lion  S2.4ti1.5l9  I'IiIh  auioii'it.  iiflei  nl'.o-. 
illg  tor  diiiileuil-.  op  Ihe  in'i’i’eri  eii  .-■.lijik. 
war  eiiual  lo  tajiii'j'ji-  'ui  the  eiiui,i,iiLi  stoe 
j  for  the  elrvi'U  tutiiilh.s  ol  $9.2t  a  s.luire. 

Deduetious  included  851. lo9  loi-  i  .vpi  .IM  s 
in  eouu'*el  ioi>  with  the  redeiuniiou  of  the 
I  i!  p.f  obitgatiouii ;  deprceiiiiirm.  eic  .  JL’i;’ 

,  669;  preferred  til  v  lilc'ude.  Sl.979,98s.  .TUil 
I  iiuu’ou  dividend".  V'ithl.'iu  i.  inakiiie  a  lolal 
ileritii'tion  of  52,2Tu,i)7l. 

The  halaiiee  eai-iietl  iitlo  1917  mhs  *2. "2'  - 
.5o2.  «  hieh.  ndibd  to  the  net  vii'ofilr  of  .$2.- 
161,519  for  the  year,  tuade  a  total  for  dis- 
trihutinu  ot  *1. 188.o:.||i  I terliiet iiiy  .hl'.'.’T". 
671  fi'oiu  fhril  aiuouul  left  the  proni  aiiil  hire 
Mii'lillis  ,VI  Ilf'  cuil  of  .\o\euihei  l.'ir;  J2. 
21.5,::  I'y 

CANADA  I.ANnED. 

\t  Ihe  aiuni.il  geiioni  nioetiur.  of  the 
I  anada  l.aiideil  i;N,nlionul  linesliuent  l  rinv- 
pany.  Propideul  Dr.  .lolm  Moskiu.  who  pre¬ 
sided,  told  the  shareholders  that,  uoiwlih- 
Slandin.it  the  high  rate  o1  inlcDist  prevailing 
in  Great  Britaiii,  Irom  which  I  to  vrealer 
pftrt  of  the  rompany’s  dfibctiiure  iuonr\  was 
obtained  since  the  war  began,  dehentiucs 
have  hcen  renewed  .and  new  tuoiit  \  oldain  . 
(1(1  in  a  ratio  beyond  e.xpeolationF 

.\llhough  satisfactory  mortgage  invesl- 
ment.s  were  becoming  less  plentiful,  the 
I  company  has  been  able  to  pay  its  usual 
dividend,  lo  add  $50,000  to  the  credit  of 
I  profit  and  loss  ^account,  and  to  make  nro- 
I  vision  for  future  losses.  Dv.  O.  r.  Thom- 
coF»  tbo  «<^F*nTid^d  ibp  vp'o- 

WESTERN  POWER  COMPAVV  OK  (  .\N  \D 
LIMITED.  —  WESTERN  CAN  ADA  POW  ER 
COMPANY,  LIMITED. 

V'OTir.E  is  hereby  given  that  apphi’almu  will 
i  V  Vie  made  to  fh’  Parliament  ot  i  aiiail.i.  at 
its  next  session,  tor  an  Act  to  aiithori/.e  too 
'Western  Power  Comp.any  of  CaiuiM:  t.iuut.u! 
to  own  and  opcr.ate  the  railway  ot  the  i\ (•.stern 
Canada  Power  Company,  .Linuteil.  Midi  line 
■of  railwav  Vieing  anthorizod  bv  the  ■'tstutes  of 
i  Canada  tor  1910.  chaptcT  175.  and  beiug  shortly 
i  described  as  follows; — “From  a  imiut  at  or 
j  near  the  works  of  the  said  coinpanv  ai  Stave 
I  River,  in  the  Province  of  British  Columbia, 
tl'.ence  southerly  and  westerl.v  by  tlie  most 
feasible  route  to  a  point  on  the  main  line  of  the 
Canadian  Pacific  Railway  betwi^eu  Rtiskin  and 
Hammond  in  the  said  Proviiv’e,' 

TI'PPER  it  BULL, 
Merchants'  Bonk  Buildins:.  corner  of 
Pander  and  Granville  Streets, 

A'tincotiver,  B.C.. 
Polieltors  (or  WTistern  PowEn  Com* 
p.v^'Y  (ir  t'ASATtA,  LrtfiTRt),  and 
Wkstcun  t-'ANAPA  Power  Com- 

TAMV,  LlMITliP, 

Dated  at  Vanomivar  H.  thie  7th  day  of 
January,  A.D.  191S, 


\  t’up  in 
•*’.irrpnt\ 
lor  dvji  -I 

pUffXJhf'  H 
HDfi 


I'*  f  ’lr-ftn*-.  D^pppcatrcl  napsr.  porvertib*® 

Hi  44‘ppr  vtiao;  pxcha 

rjAl  r  J*U.  <7. 

(;r*atli  cjffpr^riatrH ;  no  tumlations. 

Kiriu  SY«*mbnr  of  Lpt.iO  Union  goi'i  ^  tUe 

12!  2  pr.uii  I  pounH  rW-r.p 

s.i  *?  '■  nvpfi*'-  .  H-nntrtFr*  onrip*.  pwn'iapgp 

raty?  Bbout  -7  thp  TriJ'tiii.  j 

ratp  VlUO '»nu?.is  1  rolon. 

1  hWU 

1  (i(M)O  KTchar^c  rate  SI  equals  1.0!  ooraobap.  : 
UDIH  Currpriry,  inconvertible  paoer;  cxchang'’ 
ratf-  about  38  n^os  eoual  $1.  | 

.OOli  Curi-fTr’ .  bank  note?  ;  exchange  rat® 
Pbo'Jt 

C:irr^rir\  .  r  on  voriible  into  a.l^'Or  on  Toma  no 
pxrhangft  'ate  about  $0.3*16. 
jlioO  ('urrer.c;  :  Ir.eorver*iblo  papei*,  e.%chaiig‘ 
rale  approximately  $0.282i>. 

1  '  l!  ’I  )  tol  i«  a  IP  ■  weigh*,  not  a  rom. 

;  I'**  '  :ii*.cpm£  u:i!t  ;8  •  i  i 

1  L,->.  !  .c  .hiwa  of  Dchei  taels  art*  oased  on 

I  iO*. hpir  roiEtion  t-o  the  value  of  the  Haikwan 
1  0431  -ael  The  Yuan  silver  dollar  of  a  iOn  , 

1  1 540  cents  is  the  monetary  urn  of  the  rhm^e 

U.  pub.ic!  it  a  ^quival»rnt  to'O  ^  li  ppu 
j  Of*t  HaiWTkSw  taeJ. 


GOVERNMENTS  FINAL  DECISION  IN 
NEWSPRINT  DISPUTE  HANGS  FIRE; 

NEW  ARRANGEMENT  MOOTED 

Rumoured  llutl  I’tiltlisbcis  \>  ill  Ik-  Allowt-il  lo  !’»>  Dilfeietilial  to  rnp4»r 
(  ontioIRi  I’ontiing  I  lliiiialc  Result  oF  Enquiiy — Cost  ol  Pulpwood 
on  Ihe  Stump  UliifF  Bono  of  Contention  —  Comniissioner  s  .Mlowuncr 
nf  S2.00  F**i  Cord  <  htiltonqvd — ^ReiTe"  ol  Elements  Enterinir  Info 
(  o^f  of  .Newsprint  Sliow>  Alloivanre  nf  is  .\<»«  Ex-Tssive. 


No  officii'.l  iihOoimcAiiicrit  i:?f  * 
Ottavta  as  to  Uie  ftoininion 

Ticnt  e  ID^cntiOI’S  !P  rlcftlivif; 
in^criiTi  repovt  ol  \'f  K  N 

K.<'  on  tbo  n^\s‘irrint  oImihU 


'•orn*»  [  arnoiini  reqiiirer  mump  m\ci  h  lar^fio  a*‘oa. 

tio\rrn.-i  takio?  out,  otjI'  th*-  iru's  suTficiently 

'  ^  I  matured  leaf  nc:  >'^ungfr  ero’^thf  un- 

:*11.  “'"(touched.  The  ;»v'5-vai:f  ?qria.re  mile 

Pringle,  limits  Tould  not  oidijiarilA  rmitamed  more 
ion  The  than  ^.OOO.ono  rordr^  of  pnlpv,  f>r;d.  and  fre- 

To  tvimm  i  nnich  less.  Tlii.-:  l  eiji  e.seuiri  a  na- 


.  ».)  <'u.  repyy:  dovernment  paper  and  gold 

1  UO'jU  Kxcharvge  rate  approximt’.e*y  I  OH  pesf'^  tf' 
gold. 

f'.xfhang)-  rate  $U  32  equal  i  crown. 

'ts))7  i'.xchariKc  rate  '$0.37  equal  I  .•<ucre 
L  H4  )l  'I  h.  aclual  sta  ,  iard  if  the  Hritirih  pound 
'•  f  ; I  ..  whici.  !H  lc,:ai  lender  iwr  ‘J>  j 

1.'  •  .  ..b.  ;/  rate  $0.1  o  ocuiA.a  I  marly. 

.vi»  riiiier  of  I.rFiii  Liold  in  the  actual 

Ataiidard  exchange  •'ahi**  $0,174. 

f  V  depr«*ciat*'vl  no  quulafioni* 

1V»30  .N^fmbor  ot  I.atin  I  nion-  Oold  is  the  actual 
standard. 

,!;60O  f'urrp-n**;  :  ln<*<jnverfil)’e  paper,  exchank:*.' 

rate  approximately  $0.1e>.L 
3241  Id  rupe4-i  f*qua!  1  pound  sterling. 

10. >D  Member  of  l/iti»i  U'nion:  <i<>ld  in  lue  actual 
siaitdanl.  orbange  value  .$0.1-. 

40H.7  I'.TihanKe  value  $0,52. 

1  Currenc:.:  hepririated  token  corn*; 

eij.Jiorns  duties  are  collected  in  gold. 

10S.7  Kx^'lim  ge  valu»*  $0..r)2.'>. 

JI‘20  KxrJ.aiige  value  .’*0.4  4. 

20K0  Kxchanxr  ra^e  $b..33.S  ennais  1  c’-own. 

I  UUUU 

f  ■|jr”*'nc^  ;  d* p'»*r'at''d  paDcr.  ru'e 

3.7»'0  pr*-  ct*n» . 

Sb.er  cireula*iiig  clove  )1b  metallu’  Afilur: 
exchange  value  of  r^ilver  kran.  approti- 
nta»eiy  <u.l  T‘». 


( 'u^!*f ni*:';  lii'-onvert.ihie  paper, 
rate,  approximately  $“.70*  j. 

T  .'.change  rr.ie  $0,132  rquBl'-  I  nji-'e. 


i:‘:;u  va.jaLion  b  ‘o-  me  gOiU  [kjamu  eui-rciHrj 
1$:  tiot'‘S  of  the  bank  of  Spa!D,  o.xchange 
value,  approx  matciy  $0.2  425. 

I’ftSO  Kxdiansp  i*ate.  $0.33  equal.H  1  tows  . 

1«.';0  Member  ot  T.atin  T'nion;  Irold  i*»  the 
Btandard;  exehangi  xalue  $u.228. 

100  piortter?',  eoual  lo  Turklt?h  pound 
•*343  llx'  bange  ram  .«i  etmili  o.i-l  j  ne®o 


comv.  L.-  that  a.-^  it  nia.v.  th.-  imlp  anrl  limits  in  th<;  current  years 


i  i.ianit.dA  1  ut  t  I  S  um’  still  suiipiyin^  iiiiprovonio 

;a  ir  c  .  'o  s.  i!",'i.'r  itiotcst,  while  log.s  lost  i 

the  jii.i). o  1  ..iiliiiui-  III  i'lini;  press-  in  ) 

lire  to  ly>ai  iition  lli.'  (Lot ‘.‘niiiieni  lo  losr-c-  fror 

hi.-allou  ,in;>  in()->asc  from  itiat  fi-,;-  investment 
iijc.  ilic  iiuhjislii*rs  are  lOiLiitia'c  oj  som e times 
Having  rlir.'ci  leiu (.si  ntatiori  in  ilie  ni  w  years'  co 
i'ai  liamcni,  .Mr.  W.  F.  .Madotiif  -M.l'.  for  foi-pstation 
ooiith  >'011,.  h.’iiig  the  iiioprietoi'  of  the  To-  salaries  an 
ronlo  Wiirlil.  aiiri  Mr.  II.  L.  Ftichj’rd.son.  .'1.1’.  increa.se  o 
I'oi  a  Maniioha  ( onstit 'i‘'nt ,  tioing  ihf  ff,p 
owner  of  the  UliMiioig  Trihiine.  lioili  men  naturallv  ( 
h(  long  to  the  aggi  i  s.sive  .school  of  jiolitics,  logs  on 
ami  l.oth  hare  In  (  ii  iidively  eiir,iigvd  in  the  info  amntn 
tight  tor  cheaii  tiapi  In  liie  Smiau.  l<)o.  enth 

pnl.lishi  i-s  art  (lirr'Ctly  ri  iirc-a  nte.l.  both  nieasiircnK 


a  bas.s  t.lte  pricr  an  (‘lent.vnt  which  none 


THE  INCOME  TAX 

I'luj  i.auAiJian 

Inton'c  la.’,  "ill  ai’l't.' 

•I'l  liicii'.i’t 1 

il Ion  s 

i '  li.na  1  .•li’il 

•»(  1 

<1, 

M  .  o  W  f’  I  t 

al! 

■  •  ."''lltlcui  iilhei 

1  riKiiijM 

1  hihivciv  pi.roms  ! 

S29 

611 

i.'tiii’  . . 

l.i.i  ill' 

H"  89 

i.’Ull 

.  .  1  J't 

T.tM.O 

:4i'  D'l'  • 

8.001'  .  . 

V**'  -MO  ' 

q.3..  ;.u»  ' 

1  l.l'Oli 

.M"  l.'i" 

1 1'.'M'm  ,  . 

h'l"  .  I''! 

1 .;  Oiiii 

1-1,91111  ,  , 

:S"  71’^' 

l.'i.itoo  .  .  . 

87"  M"  ' 

16.9911 

.  'Hid  !*0h  I 

'  7, '■»»«' 

.  ..  i.'ir,*' 

1  .6,99" 

..  I.ll"  t.Okiv 

1 9.I9'||  ... 

..  1.23''  1.170 

:.’9.00ii  ... 

.  .  .  1.329  I,.26(' 

1.92"  t.S6iv 

:'.".999 

2,52"  M6f' 

4I>,|||1(| 

1 

5,3"'.'  5,26"  i 

.  r'l.r-O'* 

19, '17''  li'.Ol'' 

tiiO.iiOii 

14.82"  M.T'F  [ 

ir.o.i>.>o 

^1^.21^*! 

209,009  .  .  . 

43.82'''  't".:"'' 

38,32"  :.7.2'.:'.1  I 

The 

biiper  Tax.  ! 

I  H)**  Mipci  t»\  \\hicb  Is  ?p|>lirahl®  r 

1  to  and 

and  which  is 

1  A'OiiylUercd  iu  fUi*  above  cotnpr.atlon.  I- 

1  is  as  follows:- 

I , 

2  p.c.  on  incomes  from  six  to  ten  ' 
ihoiisaud  dollars;  j 

5  p.c.  from  ten  to  twenty  thousand.  1 

8  pc.  from  twenty  m  thirty  thou-  I 

1  sand 

1  10  p.c.  from  thirty  to  fiftv  thousand.  || 

1  15  p.c.  from 

1  'housEud; 

fifty  to  one  hundred  T 

And  25  p.c.  from  one  hundred  thou¬ 
sand  dollars  upward. 

For  corporations  and  joint  stock 

1  companies  the 

Income  tax  le  4  pe^  ||f 

1  cent,  on  income 

above  three  thousand  1 1 

1  dol’ms  the^tiper  tax  does  not  apply  I-: 

t"  I  hem. 

i 

Must  Report 

Before  Feb.  28th.  1 

Fverv  person 

liable  to  taxation  tin- 

1  tier  the  Act  shall  on  or  before  the  :8th  1 

1  day  of  February 

tn  each  year,  without  1 

1  any  notice  or  demand,  dellrer  to  the  1 1 

1  M'uister  a  return  In  such  form  as  the  1 1 

1  Minister  may 

prescribe,  of  his  1 1 

1  total  income  during  the  iaet  precodinj:  1 

1  calendar  year. 

,  1 

fiulp  woo  i  1  aim 
nr.ii  thioiigi  r 


itom  fhiiliv'c  limi’s 
iniTicnt  grants  ht 


an  elem.vnt  which  none  cl'  the  (cimiian.es 
(  an  affoi'd  to  ignore  in  estimaiini  ilnir  <  os: 
if  pnipwooij. 

further  fact  which  has  '.■>  hr  i.vl-.n  lu'o 


fiX'-.l 

a"  :. rhii  rai','. 

pi  'l  l-  of  .62.9"  pi  r  c.ird. 

l''•■'  (•.ah  ulalioD 

111; 

a.i  .?fi 

Cf 

•h"  lir.'.i  (;ii' 

Ii  IS 

agaiii.sl  il-p.. 

a>'"il  l  ai  v  price  nf  S'J.O" 

IS  made  then  >• 

'  a  ra 

I'iil  gl 

ONS  ! 

.h  Ilf  iiifcnoi- 

[ici  . 

iiKl  M.ai  ihi 

pUiii  sMi';-.-.  ,?r.-  "ffi'ling 

-,pci  ic.s  w  hi(  h  !  1 

ikIs  t 

o  rr'a 

I’M 

iIji  iiiaiuMiig 

ih",l' 

ii'.ii.- 1  •-  '  I-" i.i 

lU-  ic'.iii'i.ou  Thi'v  ie 

o;'  the  vomit  > 

|trii<  (■ 

it  ti 

s’ai 

"iiitc  and  'll 

'-•91  ll 

II  :i.'  1  xi-'.-.s.-iv 

..  iliiii  argiiiit"iii  ap- 

(Oiiinbu't  to  ih 

f  d  i  ft 

".'ll  1'  y 

HU' 

1  ((I'll  of  t'l. 

!):ii  l  li 

111.  iii'IIIg  Mil! 

;  II"  'msis  of  valuc 

"ir.  eiittini 

ditiiii 

d  III  the  r.i,' it 

!tic>  "aid  to  il)f  govrni- 

''ogtiuiane.  ha 

r  •».  1 

IC  IP.k 

•Ml 

fiirthoipnoi'c. 

i.li'UI  , 

|i!il.-  uit'i:)’ 
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ii'siinv  that  i'l  aHovanc.'  of  S2  a  ciircl  veil'  an  at  r.  tw-;  \cai  ii  Oiiiano.  u  hih  •In 
nnlt),((n.il  Is  aitogcthei  (ii.i  iil-h.  the  nttmacf  cf  heavy  and  unrceov ei able  los.nei 


’ll  iiio  low.  I  Itey  say  that  to  fori  es  has  also  I'l  i..  taken  j.tn  prroimi 

mtai.i  III  M  l  .  (iiin  conrhtri-a'ion  !  The  losginc  rhargi'  n  another  that  doe’  r.o' 

111  fjiei  i}ia'  the  reinain  s’atii.-nary.  but  ii  mis  >,i  inereius.-i  'h. 

tin  in;!I  Ij.-c  a  real  farthri-  away  from  the  base  ihat  the  eijner.v 

d  aliOM  rile  charge,  have  to  ,go  (or  their  'vijnfl  The  tost  o' 
I  driving  on  the  mainsirpanis  l.s  ilouMeri, 
easi.ning  I  i  'Hpled.  .md  .sometimrs  oiiadruiiirci  when  re 

’I  nn  i.n'f,  n  ,  ri  '  *“  ''laiM’h  Stream'^ 

ssi.iner'r’rin-,  dr-  I'  .v' 

Pl.orrei;  t.v  ihe  evi- 1  VV  i 

in  Moi'einrr  he  6i‘>cm  e  m  i.oaiis  also  enn- 

in'.vinre  of  Quebec  tnasmuch 

■'(  he  onir  lerv  incroase.s  the  diffieiiltv  of  .^nt 

■iri.  r  "priee  than  '■  ''’'■■‘^■^3'  '  T.  nilt  eveyi 

naid  for  |.ul,.  wood  "•’'*=  '''  'hrrehv 

pro-.im,  in  ,1,.  to.-ei5n  grow,),  and  li. :  rai-nnc 

.  I  fixiTu  the  value  of  w  Imt  rem.mvs.  Tn  i  ari'v 
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J  Ins  viiinniloij  of  pulp  "  i.iorl' 
III.  1 'oiiimi.s.sjnner  r'l'iiig),  de- 
i.-  I'uilv  siipiHirred  t.v  itie  evi- 1 


Moreinri-.  hi 


ani  essihlc  pn!|i  arras  liavi  he-.-onir  \rr\ 
al.iahle.  ami  a  r.im  Ii  l  irr.  r  price  than 
■ry.oii  pm-  ^■(.l•,i  li'i:'  inip  naiii  for  |>ulli  wood 
on  ihn  sMiiiip  in  Ill  s  pi()\itiei'  In  111'- 


snb-ronimit ter  ol  the  (  ahinei  to  wliom ;  d'tvo’ty  niueti  less.  i  ni.-;  repi  ('seuis  a  ua- 

.  ,■  I  is  a  I  til ral  development  of  from  116  to  15f>  year.s, 

he  report  was  releri  ed  is  reported  .  „  .u 

depending  upon  whether  the  spruce  is  of  the 
■J  iju  fbr.ded  on  the  .subject,  some  mem- j -jj-jjj,,.  or  Mark  varjeiv.  the  iatter  requiring 
I  ef.s  favouring  in.  enforcenier.l  of  the  Com-!  the  longer  period  tn  attain  its  full  growth, 
missioner  ;;  mi  ommi  ndabon  of  .$2.85  per  D'O  For  the  average  Uifi-ton  niill  this  T.iantify 

po.tad,.  as  an  interim  pt  .c  for  newsprint  1*'“^"  •^nffirient  f,w  40 

.  1  ‘  taking  into  consideration  fire 

so;.!....i  'o  L.inu'.ia-i  p  .m  In  rs,  wuile  |  ,.  ,].-t  uefnn  of  trees  by  inserts,  and 

h’,"'!!'/®*-''  co.niingonries,  ano  not  only  cecessl- 

iciif  ijii  u.  M.'O  0.(1  pi  ,cL  III  ,,.  .5.'.  One  te-  ,,  ^  hravy  oriRinal  invrstmrnt  of  capital 

port  IS  to  tor  ei'iei  t  ilmt  a  r„mpromise  pro-  .  provisfoi.  for  th?  nrrescarv  rsrw- 

po.-.ip,.n.  i.h.  rehy  till  pabli.viiers  will  be  re-  charges  for  the  entire  iirriod 
qitired  to  pav  tiie  manutaeiurf  rs  at  the  rate  ,vftcr  that  comes  many  other  faeiois.  In- 
o;  .$r..,o  ior  ihcii  pap  r  and  to  depo-it  the  eluding  wages,  the  cost  of  seem  ing  lahoui-. 
m  '  .  .  al  i  -i.i.  n  ■  ■..  p,  wc  ami  i.e.  p,  ic  ^nd  the  expense  of  their  transportation; 
i ouiT-i.  ini' .i  1.,^.  Mr.  l\iii.uu;,  Vi/..,  ly  vLiiifc  ,  camp  equlpiufut,  <  vrvv  tb^oe 

per  ion  pooums,  w-ih  the  romraissioner.  floating  eq.,ipm.  rt.  sneii  as  tmats 

.iili.jrcl  to  a  Iinal  roliiiK  afi.  r  deft  rred  hear  rhalns.  •tr.;  fir.  prnteeiion  v  htch 

mss  have  l(.i;  .-.neliid.i!.  is  a  po.— hie  ou'-  has  to  .over  the  charge  for  the  .miire 


0.1.  II.I  i.ii.iJ  u.ii.  iiniiis  in  tn<?  current  ytar.s  ojKoaiion:  river 
still  s.ijipiying  improvements;  losses  from  sirii  agrs.  that  is 
inotest,  while  'o^s  lost  in  river  drives,  which  increase  in 
lo  l•rille  press-  degrr.'  in  proportion  to  th.  lengtli  ..f  drive, 
t.oveninieni  to  losses  from  olhrj-  e.nusr.-,:  inici'.'si  on  th.' 
from  that  tig-  investment  in  logs  Imld  up  for  long  peri.jds, 
re  forUiiiH'L  oj  sometimes  for  a  period  of  two  or  three 
“  "  years;  cost  of  expciini.  nting  with  le- 

y-,,  ,1*^''  forestation:  cruising ;  .-uperiiitendence, 


oomn  otu.  uetng  tne  p.oi.t  ei  t,  me  t-  salaries  and  overhead;  allowance  for  future 
mnlo  World,  and  Mr.  II.  1..  W.ehenl.sott.  .'1.1.  i,„,roa.se  of  cost  in  getti.ng  out  'vood  after 
lor  a  'laniiol.a  .onsUtu..mv.  h.ung  tlK  po.-li.,ns  of  the  limits  which  are 

ow  ner  of  the  Ummn.  g  rnhiine.  Doth  men  nattirally  first  select,  d  are  exhau.sted-  loss 
h.long  to  the  aggr,s.s,ve  .school  ot  poliims.  ,,f  .sometimes  running 

ami  lioth  have  h.  en  m  iu.  ly  enr,Hgv.-l  m  the  ;„nounts  of  consider.-vhle  magnitude  as 

tight  tor  ehea,.  pap.,'.  In  me  Senate,  loo. 

imidisln  r.s  ai.  directlv  .  .  pre-a  tiled  both  nieasuremenl.  th.>  measiiremcni  of  hjgs  in 
the  lion  •'ll'’ \Mi|'<  .  of  Montreal,  and  f 

me  Hon.  Wili.ai.i  Dennis,  ol  Halifax,  having^  in^,-  .mirprising  variation:  as  „cll  as  other 


active  e.inm-etion  with  new spap.rs,  items 

Hie  Bone  of  I  oiifeiilioii.  |  Cnsts  ronvtaiitlj  Moiintint:. 

(live  of  the  causes  of  .lispiite  as  10  the'  'Fh.?  cost  of  cutting  increases  in  geotiielri- 
fairness  of  the  price  ai  riv.ri  at  by  cal  relation  to  the  length  of  time  the  limjls 
<  omniissionei  Pringle  has  to  d.i  wjth  have  i.een  under  operation.  It  ,s  the  prae- 
Ihe  valuation  of  jii:lp  v".  ,aid  on  th*'  tier  to  ial;e  the  most  a’-ailahh'  atnl  caeiest 
stump,  or  ’siiimpage.  as  it  ,3  tech-  iransportaMo  wood  at  first,  and  as  that  is 
nicallv  called.  The  |iap.  r  mills  obtain  used  up  and  the  cutters  go  larihei  afield, 
lie  it  limber  supidii  -  m  two  ways,  by  out-  the  cost  naturally  mounl.s  u|i.  .tsoni.i  coni- 
right  onreh.ase  gnd,  dii.eily  or  Indirectly,  panics  have  already  rearhed  the  limit  of 
iiv  ■-■ov (■riiMi.  Ill  grjiiii.  In  l  al.  ii lating  the  their  cheap  nrorh.iction.  and  are  pit;,  ing 
I  c.-'i  of  liiii.s.ied  nev  spriti!  made  from  ptilp  more  for  their  logs  than  others  mor.  'fortn- 
WHod  a'-'iniii  il  !■>  ouingiit  pitrehase.  t  o. 11-  nate,  lint  the  certainty  .rf  fiitui,  im  i-eas.  - 


m, rth.ru  s'aA's.  1,,  alen  o.iutts  ont.  '  8  ine  of  vv  hat  remams.  T..  earn 

e.irding  m  the  H.m.  I  >.  1'.  lloust.?,,.  Seere- , Pi-ln- 
tat  v  of  .'  .rienlmr,..  mr  ihe  S-ate  of  New  ‘'JT''’’'  ,  ”  7'''’  h-.ildittc  roads 

Vork.  pi, I, . .  eee-ts  front  ,$2..-.0  “-'imamd 

to  L..I...  . . .  .mndin,  ,n  litc  fore.st.  He!  ir.  $:.■ 


v.'stni.jiis  Ilf 
foresis  in  Ih 


■I",  •liMiDiiu  111  Ijii;  I'lrt'.si,  Ite  i  ,  ,  ,  .  ■  ,  ,  ,  ... 

et,,'e.  the  .  onfenmvn  that  ttf  «  i-'-rd.  and  although  t  would  afford  at. 
f  millioMr  01  ,i., liars  in  the  ’riral  condltton.  t.viknm  to  tne  f  itni-c  of  our 

he  (  smhli.hmen.  of  mtip  and  ■  •'  te  rf  ;,n,....sMh1e 

,  ,  ‘  I  m  achicveTpen' 


Ititpev  mills  do  not  give  unv  valii.>  to  ihcl 

limit,  r  areas  a.iiiiininr  liter  priuierfios,  and  '  Tlie  f.nb'Mir  rrohlem. 

derlai  ei.  I'uro  tin-  ptllli  .Till  V'ap“r  iit.iiistrv,  t 

Iwttig  one  of  the  mo'.t  I'vprnstve  to  e.stahlish  j  a”  latwiur  probleirt  1-  pv* 

iveutiiring  a  e.spi»;il  of  ?:',-..imn  (o  ,$.55,000  for'  H’r  PfPrr  inatinfp.cturrr.s  as  1 


■verv  loo  of  iirodin 


I'atiiiio  \  (irv  VV  el 


is  with  other  classes  of  oiiipioy.  rs ;  perhaps 
more  so.  T\  oodsm.  II  ill  e  hard  m  seeui  c.  and 


ir  is  estahlishe.l.  he  contends,  pulpwood  ad- j  'i'l' Li  this  hiisiueas  that  three  gangs  of 
iacetit  thereto  hat  a  vaitie  ef  tc.oo  ^,rt  eor^  ,  ittbciuieis  must  be  consiantiy  kept  under 
Tt  eut  ■  ■  ,  engagement — one  working,  .vne  coming,  jpd 

Mtinr  Hemenls  of  lost  I  another  going.  The  men  eommand  high 

'  '  '  j  ha\>*  oftt'n  to  bt*  hroiijcbt  tone  <1is- 

1  here  ar.'  many  elemeni.s  entering  Intojtauces  involving  aji  outlay  for  transporta- 
he  C'  al  eost  of  new.  sprint  which  should  |  tton  and  expenses,  and  arc  difficult  to  keep 
te  ti,;..  .!  into  considcrat'on  hut  which  arc  on  the  job. 

vften  overlooked.  A  mill  of  liifi  tons  daily  '"‘hen  one  ta-kes  Into  consideration  all 


.  nti.t  must  oe  loo  pounds  excessive,  nor  does  it  .appear 
I'o'ds.  ".taking  likely  that  the  ohjcctLa?  consumers  will  be 
9‘o  get  this  able  to  establish  their  objections  to  if. 


lutlon  moving  the  adoption  of  the  annual 
report.  The  details  of  the  statement  have 
already  been  published.  The  directors  were 
ro-elected  as  follows:  Dr.  John  Hoskin. 
K.r,.  Dr.  D.  F.  Thomson,  K.C.,  G.  Tower 
Fergusaon.  F.  AV.  Harcourt.  K.C.,  Charles 
Holman.  K.C,,  James  Playfair,  Newman 
'  -erihoi  n.  and  Edward  Saunders,  manag- 
■  director. 


lUKSTrrFS  SITl  VTI0\. 

The  development  of  our  dyestuffs  indus- 
iry  from  a  position  of  marked  dependence 
in  August,  1914.  to  one  of  pronounced  inde 
pendence  is  iinprcce.ient?d..  .says  the  Febrti- 
arv  letter  of  The  First  National  Bank  of 
Boston.  "Tiereas.  in  pre-war  times  our 
yearly  imports  of  aniline  dyes  alone  amount¬ 
ed  to  as  much  as  $1.5.0e0.00i').  our  exports  in 
1917  reached  $15,000,000,  and  went  to  twen¬ 
ty-one  different  countries.  It  is  estimated 
that  the  number  of  concerns  supplying  these 
products  has  Increased  from  about  ten  to 
two  hundred  since  the  beginning  of  the  war, 
and  that  the  authorizv^d  capitalization  of 
firms  engaged  In  the  Industry  has  gained 
.$338,932,000.  The  lower-grade  dyes  arc 
generally  about  as  good  as  the  foreign  pro¬ 


ducts.  hut  there  is  as  yet  a  scarciiv  of  the 
better  grades,  while  manufacturers  are  tom- 
plaining  of  a  lack  of  uniformity  and  limited 
range  of  colours. 


WESTERN  POWTR  lO.’S  EARNINGS, 

Western  Tower  Company  of  t  anada.  I.td.. 
5’ancoiivcr.  B.C..  reports  for  the  month  of 
December.  1917.  operating  revenues  of  $38.- 
410.  an  increase  of  1.8  p.c.  compared  with 
December.  1916.  and  net  earnings  of  $30,779, 
an  increase  of  22.1  p.c..  compared  with  De¬ 
cember.  1916. 

For  the  twelve  months  ended  Dec.  31. 
1917.  the  company  shows  operating  ri-veir.ies 
of  $450,161,  an  increase  of  29  p.c.  over  the 
same  period  in  1916.  and  net  earnings  of 
$332,194.  an  increase  of  28.1  p.c.  over  the 
same  period  in  1916. 


